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The Financial Situation. 


These are times of great anomalies in the business 
and financial world, and of all the anomalies re- 
cently witnessed, the action this week, late on Tues- 
day, by the Federal Reserve Bank of New York in 
further reducing its rediscount rate from 214% (a 
figure already the lowest on record since the estab- 
lishment of the Federal Reserve System 16 years 
ago) to the still lower and abnormal figure of 2%, 
certainly ranks as the foremost. It is indeed diffi- 
cult to account for it on rational grounds. Both the 
stock market and the grain markets responded yes- 
terday by further sharp breaks in prices. 

Various explanations have been offered for the 
step, but none of them seems adequate for the pur- 
pose. The daily papers, in their news columns, tell 
us—after pointing out not only that the 2% rate is 
the lowest since the establishment of the Reserve 
System in 1914, but also the lowest rate quoted at 
the present time by any central bank in the world, 
the next lowest rates being, first, those of the Banks 
of France, Switzerland, and Belgium at 214%, and 
secondly, those of the Banks of England and Hol- 
land at 3%—that the reduction is to be viewed as 





offering new evidence of the strength of the Federal 
Reserve System. But no one in the whole of this 
wide world has ever dared to insinuate that the Fed- 
eral Reserve Banks collectively, or any of them sepa- 
rately, did not hold a position of impregnable 
strength. On the contrary, with a gold stock run- 
ning close to three billion dollars, the chief con- 
cern of nearly all writers on the subject has been 
that holding such a mass of gold they were in a 
position where their very strength involved general 
detriment, that holding such an immense stock of 
the metal they could and should part with some of 
it for the benefit of the rest of the world. And the 
point that has always been especially stressed has 
been that these large gold holdings were far in ex- 
cess of their needs and that Reserve credit could be 
expanded almost indefinitely, without the remotest 
possibility of any impairment of the required gold 
reserves. The argument in that regard admits of no 
question. Hence there was obviously no occasion 
for a new demonstration of strength, the Reserve 
System’s ability to cope with any situation or any 
emergency that might arise having never been in 
question. 

It has also been urged that the intention is to 
speed the revival of business activity, and that this 
week’s further decrease in the rate is part of the easy 
money policy deliberately entered upon by the Re- 
serve authorities with a view of facilitating business 
recovery and stimulating trade activity. That, of 
course, has an air of plausibility, and is in conso- 
nance with the course pursued by the Reserve au- 
thorities in the past. But that makes the action 
no less anomalous and does not deprive the 2% rate 
of its abnormal character, nor offer any evidence in 
justification for it. Money and credit are available 
in unlimited amounts, and business does not lie pros- 
trate because of the lack of either. wl 

Far from ordinary bank credit being scarce, in 
which case only there would be warrant for inter- 
vention on the part of the Reserve institutions, it is 
so cheap and redundant as to be embarrassing. But 
here again we are butting our heads against a stone 
wall. Business cannot be revived by any such 
means, and it is folly to think it can. All through 
the current year 1930 the Federal Reserve authori- 
ties have been engaged in carrying out their easy 
money policy by the twofold process of lowering 
their discount rates and forcing Reserve credit out 
through their open market operations in the pur- 
chase of United States Government securities and 
of bankers’ acceptances, and the result has been an 
inglorious failure of the attempt. Business has 
grown steadily worse, instead of being improved 
thereby. As one evidence, the steel mills of the 
country are working at less than 40% of their capa- 
city. We repeat, therefore, that the restoration of 
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trade and business cannot be brought about by any 
such meretricious methods, and in saying this we 
are using the word “meretricious” advisedly. 

The whole easy money policy as an aid to trade 
revival rests upon a fallacy and embodies a whole 
series of errors. It proceeds upon the assumption 
that business is depressed because of lack of bank 
credit, when the exact reverse, as already stated, is 
the case, as evidenced by the great plethora of idle 
money and the exceedingly low rates prevailing for 
all classes of loans, including commercial paper and 
bankers’ acceptances, as well as the rates charged 
customers of the bank for loans over the counter. 

The Federal Reserve authorities, as well as politi- 
cal circles in Washington, are obsessed with the idea 
that all that is necessary for a return of the activity 
prevailing before the stock market crash of the 
autumn of 1929 is to swell still further the volume 
of idle funds. They are listening to the pratings of 
a new school of economists who reject the notion 
that enduring prosperity is to be achievved only by 
adherence to sound business methods, and the low- 
ering of costs by the use of improved machinery and 
other similar devices. These individuals cannot 
see virtue in anything except constant additions to 
the supply of gold and currency, and expanding 
banking accommodation. They entirely overlook 
the fact that it was not alone the stock market and 
stock prices that were inflated at the time of the 
crash in the autumn of 1929, but everything else, 
and that we are now suffering the ill consequences 
of both. 

The country is now struggling to get back to a 
sound and stable level and away from the inflated 
basis which is the chief source of our present suffer- 
ing, but the Reserve authorities would keep ladling 
out Reserve credit in the same old way, when their 
aim should be to remove the inflation which has 
proved so harmful and destructive. 

Instead they would embark the country upon a 
new era of inflation, which would have no other end- 
ing than that under which the country is now suffer- 
ing. The result can only be to delay still longer the 
coming of trade recovery. In the long run the mem- 
ber banks will be found no more inclined to borrow 
at the Reserve Banks with the rediscount rate at 2% 
than they were with the rate 214%, or 3%, or 4%. 
This is so because they cannot find employment for 
additional funds, having more credit -available for 
loans and investments than they can now put out 
at a profit, no matter how small. 

But though the member banks cannot be induced 
to borrow, for the reason stated, the Reserve Banks 
hope to attain the same ends through their open 
market operations, as already stated. We pointed 
out a week ago that in the four weeks from Nov. 19 
holdings of Government securities had increased 
from $595,773,000 to $692,434,000, the increase in 
the latest week having followed almost entirely as a 
result of the sale of temporary certificates of in- 
debtedness to the Reserve Banks by the United 
States Treasury pending the collection of the instal- 
ment of the income taxes which fell due on Dec. 15. 

This week with the Treasury certificates in 
amount of $109,000,000 eliminated the holdings of 
United StatesGovernment securities show a decrease 
of only $50,758,000. On the other hand, holdings of 
bank acceptances by the 12 Reserve Banks, which in 
the same four weeks had increased from $178,- 
273,000 to $251,591,000, have the present week fur- 








ther increased to $259,837,000. It deserves to be 
pointed out, moreover, that this week the Federal 
Reserve Bank, following the reduction in its redis- 
count rate, also further reduced its buying rate for 
bankers’ acceptances from 174% to 134% on bills 
with maturities up to 120 days, furnishing further 
illustration of the abnormal length to which the easy 
money policy is being carried. 

All this, of course, is attended by an increase in 
the volume of Federal Reserve notes outstanding. 
We showed last week that the total of Reserve notes 
in circulation between Nov. 19 and Dec. 17 had risen 
from $1,383,604,000 to $1,596,168,000; this week the 
amount has further increased to $1,721,897,000. In 
short, the Reserve Banks are undertaking to over- 
come the havoe produced by the inflation of 1927- 
1929 by new inflation. Inflation is their whole stock 
in trade. But that is precisely the condition of 
things the country must get away from before busi- 
ness recovery can be counted upon, and the Federal 
Reserve easy money policy is calculated to retard 
and delay the time of recovery. 

We are also told that the further reduction in the 
rediscount rate must act to improve the condition 
of the bond market. This is the same thing we 
were told when previous reductions in the discount 
rate were made. The argument on that point is that 
‘with the borrowing rate at the Reserve Bank cut to 
such abnormally low figures—and even the 214% 
rate was abnormal—the banks will be induced to 
purchase bonds for investment so as to yield a 
higher rate of return instead of employing their 
funds in making loans, and that as a consequence 
bond values will rise. It seems to be admitted quite 
generally that it is idle to hope for any improvement 
in trade until the level of bond values improves. 
But just the reverse of this has happened, just as 
has been the case with the attempt to stimulate 
trade revival by reducing the rediscount rate of the 
Federal Reserve Bank. 

Bond prices have not improved while the Federal 
Reserve Bank has been engaged in giving effect 
to its easy money policy. Rather, bond prices during 
the last two months have suffered really frightful 
declines, the bond market having become fully as de- 
moralized as the stock market, even some high-grade 
issues having dropped 15 to 25 points in the interval, 
quite contrary to the ordinary experience with bond 
prices, which as a rule fall or rise by mere frac- 
tions. It is known, too, that bankers’ shelves are 
loaded with new bond issues, which no attempt is 
being made to offer for sale, because conditions for 
their flotation are so unfavorable. Thus here, too, 
the policy of easy money and Reserve credit infla- 
tion has been as ineffective to improve the bond mar- 
ket as it has been to revive business. 

One other explanation is offered for the new cut 
in the rediscount rate, namely, that the action is 
likely to be helpful in inducing an outflow of gold 
from this country to Europe—if not actually caus- 
ing an outflow of the metal at least easing the situa- 
tion of the Bank of England and protecting it in 
some measure from further drains on its stock of 
the metal. It is quite within the realm of probabili- 
ties that the directors of the Federal Reserve Bank 
of New York had this in mind when making the new 
cut in rate. Governor Harrison of the New York 


Reserve Bank has recently had conferences with 
the heads of several of the European central banks, 
including the Governor of the Bank of England, and 
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considering the readiness the New York Reserve 
authorities have always displayed in coming to the 
aid of European banks it would not be strange 
if that thought had been behind the move in reduc- 
ing the Federal Reserve rediscount rate. 

But here also questions arise as to just how the 
reduction in rate will really work. This paper is 
not among those who believe that the course of the 
Reserve Banks should be shaped in accordance with 
the desires of central banks of other countries. The 
Reserve Banks will be doing well if they limit 
themselves to considerations bearing upon home 
affairs, and we are of the conviction that while 
private banks should be at all times free to assist 
foreign banks, if they deem it wise, our Reserve 
Banks should never become involved with the central 
banks of other countries, and, most important of all, 
that the gold reserves of the Reserve Banks should 
not in any way be subject to the control, direct or 
indirect, of the central banks of other countries. 
But we do not intend to discuss that point here. 
We are considering merely the possible effects of 
this week’s reduction to 2% in the rediscount rate 
of the New York Federal Reserve Bank. 

The Bank of England rate has been and remains 
at 3%. With the New York Reserve rate 214%, the 
British bank had a margin of 4% of 1% to protect it 
against drains upon its gold stock that might arise 
out of differences in discount rates. With the Re- 
serve rate down to 2% this margin of protection is 
increased to a full 1%. On the other hand, how- 
ever, in the case of the Bank of France, where the 
discount rate is 214%, the same as the old rate of 
the New York Federal Reserve Bank, the French 
bank would seem to gain a distinct advantage for 


drawing gold, at least from the United States, and 
indirectly perhaps from London, since obviously the 
New York Reserve rate at the new figure of 2% will 
be 14 of 1% lower than the French bank rate. Other 
things being the same, there will now be an induce- 
ment to transfer floating balances from this side to 


France. Here again, therefore, it is quite possible 
that the lowering of the New York rate will act in 
precisely the opposite way from that intended. The 
chief trouble now is that the Bank of France is 
drawing gold from all parts of the world, at a time 
when it already has an excessive amount of the 
metal. It would be a pity if this movement were 
accelerated through the unfortunate action this week 
of the New York Reserve Bank. 


In the meantime bank failures keep coming with 
unpleasant frequency in all parts of the country. 
And, unfortunately, too, big banks are now being 
drawn into the vortex. This week there has been a 
big bank suspension in Philadelphia and another of 
considerable size in this city, in addition to that of 
the Bank of United States two weeks ago. The 
Philadelphia closing down was that of the Bankers’ 
Trust Co., which at the time of the last bank call 
on Sept. 24 had aggregate resources of $55,508,119. 
It is an institution which under the leadership of 
Samuel H. Barker, a former newspaper man in the 
financial field, has been spreading out with great 
rapidity. It had19 branches. The bank was closed by 
order of the Pennsylvania State Secretary of Bank- 
ing, and the reason given was “a ‘steady seepage’ 
of deposits due to withdrawals in the last few days.” 

fhe bank in this city which became embarrassed 
was the Chelsea Bank & Trust Co., with main office 





at 20 East 45th Street, but having also six branches 
in different parts of the city. This bank was closed 
on Tuesday by Joseph, A. Broderick, State Superin- 
tendent of Banks, after runs on the institution, at 
its main office and its several branches, marked in 
some instances (according to newspaper accounts) 
by rioting which “threatened the stability of the 
institution.” This bank was not a member of the 
Clearing House, nor a member of the Federal Re- 
serve System. It will remain fer the future to deter- 


mine the precise cause of both the bank closings 
of this week. 


The Federal Reserve statements this week, which 
are for the week ending Wednesday evening, reflect 
the presence of some unusual influences—all serving 
to add to the volume of Reserve credit outstanding. 
The United States Treasury, which was a borrower 
at the Reserve institutions a week ago to the extent 
of $109,000,000 on one-day certificates of indebted- 
ness has passed out of the picture and that item, 
therefore, does not figure in the present week’s 
return. Nevertheless, Reserve credit outstanding 
this week is $73,598,000 larger than it was last week, 
and this is the fifth consecutive week during which 
the total of Reserve credit outstanding has been 
increasing, with the result that the amount of Re- 
serve credit now outstanding (as measured by the 
aggregate of the bill and security holdings of the 12 
Reserve Banks) stands at $1,356,395,000 as com- 
pared with $985,380,000 on Nov. 19, showing an 
expansion in the five weeks in the large sum of 
$371,015,000. 

Additional significance is given this large expan- 
sion in the volume of Reserve credit outstanding— 
and it should not escape notice that the volume of 
Reserve notes in circulation has increased in much 
the same amount, having risen from $1,383,604,000 
Nov. 19 to $1,721,897,000 Dec. 24, indicating cur- 
rency inflation to that extent—the whole possesses 
added significance because it has occurred while 
trade and business are extremely depressed, conse- 
quently diminishing credit requirements on that 
account, and it has also occurred while prodigious 
liquidation has been in progress on the@Stock Ex- 
change, brokers’ loans having fallen from $2,185,- 
000,000 Nov. 19 to $1,920,000,000 Dec. 24. 

Of the $371,015,000 increase in the bill and secur- 
ity holdings, $243,312,000 represents direct borrow- 
ing by the member banks, the discount holdings of 
the 12 Reserve institutions having risen from $205,- 
037,000 Nov. 19 to $448,349,000 Dee. 24. In addi- 
tion, however, the Federal Reserve authorities have 
undertaken to help the movement aleng through 
their open market operations by adding to their 
holdings of acceptances and their holdings of United 
States Government securities. Acceptance holdings 
have increased during the five weeks from $178,- 
273,000 to $259,837,000, and the holdings of United 
States Government securities from $595,773,000 to 
$641,676,000, this last being the present week’s total 
notwithstanding the elimination during the week 
of the $109,000,000 one-day certificates of indebted- 
ness representing temporary borrowing a week ago 
by the United States Treasury, to which reference 
has already been made. 

In seeking for the causes of this great expansion 
in Reserve credit outstanding and which the Reserve 
authorities have so signally aided, having, as noted 
at the outset of this article, gone so far the present 
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_ week as to reduce the rediscount rate here in New 


York to 2%—a number of these causes come readily 
to mind, though none of them seem adequate to 
‘account for the full extent of the inflation, especially 
considering the diminished requirements of credit 
for trade and business and for stock market opera- 
tions, both of which have fallen to low ebbs. One 
_ prominent cause at this season of the year is the holi- 
day demand for money. This leads to demands upon 
the member banks for currency, which these latter, 
in turn, at least in part, undertake to satisfy by extra 
borrowing at the Reserve institutions. This holiday 
demand, however, one would imagine, must have 
been offset by the curtailment in the requirements 
of the Stock Exchange and in the call for the ordi- 
nary commercial needs. 

There is yet another factor that must have acted 
to swell the volume of Reserve credit outstanding, 
at least as far as direct borrowing by the member 
banks is concerned ; the additions to Reserve credit, 
resulting from the open market operations of the 
Reserve Banks, are of course entirely the voluntary 
action of the Reserve authorities themselves. We 
have reference to the numerous bank suspensions 
which have been occurring all over the country— 
the Bank of United States and the Chelsea Bank & 
Trust Co. in this city, the Bankers’ Trust Co. in 
Philadelphia, and scores of bank suspensions else- 
where. These would naturally induce more or less 


borrowing at the Reserve institutions on the part of 
commercial banks generally for the purpose of forti- 
fying against contingencies and to be prepared for 
runs and the drawing down of deposits generally. 
What effect the further lowering the present week 
of the rediscount rate here at New York from 214% 


to 2% had this week in adding to Reserve credit 
it is impossible to say. The reduction was not an- 
nounced until after the close of business on Tuesday 
evening, and therefore was operative for only one 
day, namely, Wednesday. But as bearing on that 
point it may be noted that for the week ending Wed- 
nesday night the discount holdings of the Federal 
. Reserve Bank of New York increased from $77,- 
. 740,000, to $141,486,000. For the 12 Reserve Banks 
combined, the discount holdings increased during 
the week from $331,321,000 to $448,349,000, and the 
acceptance holdings increased from $251, 591,000 to 
$259,837,000; the holdings of United States Govern- 
ment secnrities, owing to the elimination of $109,- 
000,000 of Government borrowing, fell from $692,- 
434,000 to $641,676,000. But notwithstanding the 
elimination of this Government item the aggregate 
. Of the bill and securities holdings increased during 

the week, as already indicated further above, from 

$1,282,797,000 to $1,356,395,000. The total of Fed- 
__ eral Reserve notes in circulation increased during 
. the week from $1,596,168,000. to $1,721,897,000. 

As. far as brokers’ loans here in New York City 
are concerned, there has been a further. substantial 
. decrease in the grand total as shown by the report- 
., ing- member banks in the New York Federal Reserve 
. district. This makes the thirteenth successive week 
_ of decrease.in the amount of these loans on securi- 
_ ties to. brokers and dealers by the reporting member 
...banks.in New York City. The further decrease the 
present week is $88,000,000, and the total contrac- 
, ,tion for the 13 weeks is no less than $1,302,000,000. 
~The aggregate-.of these loans now is only $1,920,- 
:, 000,000,.whereas on Sept..24 it was $3,222,000,000. 
AS for this week’s changes; the loans.for own account 





-made by the reporting member banks increased from 
$1,184,000,000 to $1,262,000,000, but loans for ac- 
count of out-of-town banks fell from $395,000,000 to 
$294,000,000, and loans “for account of others” from 
$430,000,000 to $363,000,600. 


The stock market, after its strength the latter 
part of last week, has again displayed considerable 
weakness the present week. There have been quite a 
number of contributing causes. At the half-day 
session last Saturday the market evinced a declin- 
ing tendency, with, however, no sharp general losses, 
the declines following mainly as the result of realiz- 
ing sales made at the close of the week after several 
days’ rise in values. On Monday the course of prices 
at first was rather uneven on a diminished volume of 
trading, but when the news came of the failure of 
the Bankers’ Trust Co. of Philadelphia, an institu- 
tion with resources in excess of $50,000,000, prices 
took a downward turn, with moderate losses all 
around. On Tuesday the market again at first de- 
veloped a rising tendency, but then there came news 
of the closing of the Chelsea Bank & Trust Co. of 
this city by the State Superintendent of Banking, 
and this once more had an unsettling effect without, 
however, leading to any pronounced general break. 
On Wednesday the market developed a firm tone on 
a small volume of trading, and in some quarters this 
was ascribed to the action of the New York Federal 
Reserve Bank, after the close of business the day 
before, in reducing its rate of rediscount quite unex- 
pectedly from 214% to 2%, but appeared to be due 
almost entirely to the closing of accounts prepara- 
tory to the Christmas holiday on Thursday and to 
the development of a general lethargy in trading 
incident to the holiday season. Quite an acquisition 
of strength was given the copper shares by the action 
of the Anaconda Copper Co. in keeping the quar- 
terly dividend rate unchanged at 621c. a share in- 
stead of making a further reduction in addition to 
the reduction made the previous quarter from 8714. 
a share to 6214c. ashare. At the same time the Ana- 
conda Wire & Cable Co. and the Andes Copper Min- 
ing Co., both controlled by the Anaconda Copper 
Co., also declared unchanged quarterly dividends 
of 25c. a share. 

On Friday, after the Thursday holiday, the mar- 
ket, still under the influence of the holiday spirit, 
was very dull, with at first no pronounced move- 
ment in prices except that the railroad list con- 
tinued to shade off owing to the unfavorable char- 
acter of the November statements of earnings which 
came to hand for a number of different roads and 
systems. As the day wore on, however, general weak- 
ness developed, though the copper stocks continued 
to manifest strength owing to the appreciation in the 
market price of the metal. The merchandise stocks 
appeared to be special sources of weakness. This 
eventually led to a sharp break all around. The call 
loan rate on the Stock Exchange remained unaltered 
all through the week at 2%, until Friday, when there 
was an advance to 214%; in the outside market call 
money was obtainable the early part of the week 
at 114%, but on Wednesday and Friday there were 
no concessions from the Stock Exchange figures. 

Trading on the Stock Exchange kept, steadily 
dwindling; the Christmas holiday season. contrib- 
uted strongly to that end. At the half-day session 
on Saturday: the sales were 1,027,780 shares; on 
Monday they. were 2,104,325 shares; on .Tuesday, 
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2,543,185 shares; on Wednesday, 1,582,338 shares; 
Thursday was Christmas Day, and on Friday, 
1,800,660 shares. On the New York Curb Exchange 
the sales last Saturday were 286,700 shares; on 
Monday, 504,200 shares ; on Tuesday, 618,600 shares ; 
on Wednesday 487,200 shares, and on Friday, 
445,900 shares. 

As compared with Friday of last week, prices 
show quite general declines. General Electric 
closed yesterday at 4252 against 4434 on Friday of 
last week; Warner Bros. Pictures at 1314 against 
1454; Elec. Power & Light at 371% against 3914; 
United Corp. at 1514 against 167%; Brooklyn Union 
Gas at 10114 against 10414; American Water Works 
at 52 against 54; North American at 6014 against 
6314; Pacific Gas & Elec. at 4414 against 45; Stand- 
ard Gas & Elec. at 571% against 5814; Consolidated 
Gas of N. Y. at 8134 against 8434; Columbia Gas & 
Elec. at 33% against 3314; International Harvester 
at 4514 against 5054; J. I. Case Threshing Machine 
at 86 against 102; Sears, Roebuck & Co. at 43% 
against 4954; Montgomery Ward at 1534 against 
1854; Woolworth at 525% against 5614; Safeway 
Stores at 4134 against 4734; Western Union Tele- 
graph at 124 against 12614; American Tel. & Tel. at 
17434 against 177%; Int. Tel. & Tel. at 1914 against 
2214; American Can at 10914 against 112%; United 
States Industrial Alcohol at 55 against 58; Com- 
mercial Solvents at 15 against 1614; Shattuck & Co. 
at 2114 against 2234 ; Corn Products at 6954 against 
72, and Columbia Graphophone at 8 against 83%. 

Allied Chemical & Dye closed yesterday at 178 
against 18814 on Friday of last week; E. I. du Pont 
de Nemours at 85 against 8754; National Cash Reg- 
ister at 30 against 3214 ; International Nickel at 1414 
against 14%; Timken Roller Bearing at 421% 


against 4414; Mack Trucks at 341% against 37; Yel-- 


low Truck & Coach at 914 against 10; 
ville at 5314 against 55; Gillette Safety Razor at 
1834 against 23; National Dairy Products at 375% 
against 3934; National Bellas Hess at 4 against 3; 
Associated Dry Goods at 2014 against 24 bid; Texas 
Gulf Sulphur at 4514 against 463g; American For- 
eign Power at 2714 against 3014; General American 
Tank Car at 5534 against 60; Air Reduction at 9514 
against 101; United Gas Improvement at 26 against 
27, and Columbian Carbon at 7314 against 7714. 

The steel shares did not hold up any better than 
the rest of the list. U. 8S. Steel closed yesterday at 
13714 against 140% on Friday of last week; Bethle- 
hem Steel at 487% against 5314; Vanadium at 51% 
against 5534, and Republic Iron & Steel at 11 
against 135g. In the motor stocks Auburn Auto 
fluctuated sharply, but within a much narrower 
range than last week. General Motors closed yester- 
day at 3434 against 34% on Friday of last week; 
Chrysler at 1654 against 1644; Nash Motors at 26 
against 267%; Auburn Auto at 9444 against 10614; 
Packard Motor Car at 814 against 87%; Hudson 
Motor Car at 225% against 23, and Hupp Motors at 
8 against 83%. The rubber stocks have continued 
quiet. Goodyear Rubber & Tire closed yesterday 
at 471% against 477% on Friday of last week; United 
States Rubber at 123, against 1314, and the pre- 
ferred at 22 against 233%. 

The railroad list has again yielded readily to 
selling pressure. Pennsylvania RR. closed yester- 
day at 5634 against 59 on Friday of last week ; Erie 
RR. at 2514 against 27144; New York Central at 
1121, ex-div. against 119; Baltimore & Ohio at 66 


Johns-Man- 





pblitiiet 10%; New Haven at Ti7%. ‘apa i 
Union Pacafic at 17644 against’ 179445,” Southern © 
Pacific at 90 against 9514; Missouri- Kansas-Texas | 
at 16 against 20; St. Louis-San Francisco at 4234 
against 4934; Southern Railway at 4754 against 
5734; Rock Island at 47 against 5314; Chesapeake 
& Ohio at 38 against 41; Northern Pacific at 48 
against 5014, and Great Northern at 59 against 60. 

The oil shares have shown considerable steadiness. 
Standard Oil of N. J. closed yesterday at 465% 
against 475 on Friday of last week; Standard Oil 
of Calif. at 4414 against 453g; Simms Petroleum at 
71% bid against 7; Skelly Oil at 1014 against 1134; 
Atlantic Refining at 1734 against 18%; Texas 

Corp. at 2934 against 3134 ; Pan American B at 3314 
against 25 bid; Richfield Oil at 514 against 5; Phil- 
lips Petroleim at 13814 against 1334; Standard Oil 
of N. Y. at 2114 against 22, and Pure Oil at 8% 
against 93%. 

The copper stocks have been benefited by the 
action of the Anaconda Copper Co. in maintaining 
the old rate of dividend, also the advance in the mar- 
ket price of the metal. Anaconda Copper closed yes- 
terday at 28 against 2614 on Friday of last week; 
Kennecott Copper at 2234 against 207%; Calumet & 
Hecla at 81 against 87; Calumet & Arizona at 34 
against 325g; Granby Consolidated Copper at 1614 
against 15; American Smelting & Refining at 3834 
against 42, and U. S. Smelting & Refining & Min. 
at 20 against 20. 


Stock quotations on the important European ex- 
changes worked irregularly lower in extremely quiet 
pre-holiday sessions this week. Fixed-interest issues 
were somewhat higher in London and Berlin Wednes- 
day, after the news of the discount rate reduction in 
New York reached those centers, but this action pro- 
duced no effect otherwise. Considerable conjecture 
was occasioned in the London market regarding the 
motive behind the lowered rate, dispatches said. 
Trading in most European stock markets was con- 
fined to the first three days of the week, with the 
Christmas holidays occasioning a suspension of acti- 
vities from Wednesday night to next Mondoy morn- 
ing. Developments in the commercial and financial 
spheres during the active period were not especially 
significant, with the exception of the rediscount rate , 
reduction in New York. British, French and German 
foreign trade figures for November, all published over 
the last week-end, showed a continuance of the reces- 
sions that have characterized the entire year, but 
the fall is now more drastic since the normal seas- 
onal decline is added to that occasioned by the busi- 
ness depression. Some encouragement is gained, on 
the other hand, from the lessened rate of decline in 
the prices of important commodities, and there were 
several predictions of an early turn for the better 
on this basis in the London market. Arrangements 
were made in Great Britain, Tuesday, for a three- 
months’ trial of the recent adjustment in the dis- 
pute over working hours in the coal mining industry, 
and the spectre of a strike in this important industry 
is thus definitely removed for the time being. The 
French market was unsettled by the prospect of 
further political difficulties and by disquieting reve- 
lations in the Oustric bank failure investigation. 
Unemployment remains a problem of undiminished 
seriousness in all the important industrial countries 
of Europe, with the German figures climbing most 
quickly at present. | 
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The London Stock Exchange was quiet and dull 
at the opening Monday, with most members putting 
in a delayed appearance, owing to a heavy fog ‘which 
covered all of England. Prices moved irregularly 
at first, but the tendency became firm later on as 
buying appeared in the copper, tin and nickel metal 
groups. International stocks were mostly a bit 
lower, but British industrials advanced. British 
funds were exceptionally dull with quotations 
slightly easier. Prices in general were lower on the 
London Exchange Tuesday. Almost all issues were 
easier at the opening and in many sections weakness 
prevailed throughout the session. British funds 
moved downward with the rest of the market in 





the early dealings, but quotations recovered in this | 
department as the session progressed and some is- | 
sues registered gains. At the opening Wednesday, | 
cognizance was promptly taken of the lowered redis- | 
count rate in New York and prices of gilt-edged | 
issues were bid up. British Government funds were | 


especially strong. Stocks also improved somewhat, | 


although movements were small in view of the re 
stricted trading that characterized the last hours | 
before the long holiday suspension. In British 
conjecture regarding the bank rate reduction in New | 
York the most popular view was that the action was | 
taker solely with the object of aiding business recov- 
ery in the United States. In some quarters it was 
maintained that the lowering of the rate is part of 
a plan by international banking interests to check 
the gold drain on England. There were no dealings 
on the British market Thursday or yesterday, and 
to-day also is an Exchange holiday. 

Prices on the Paris Bourse moved steadily down- 
ward in the initial session of the week and quotations 
for most stocks reached their lowest level of the 
year. In some instances the quotations were the 
lowest for as much as five years, reports said. The 
better tendency on other exchanges in the shares of 
companies producing the base metals caused no 
effect in Paris on this occasion and prices dropped 
in this group as well as all others. The approach 
of the yearly settlement, due after the four-day 
Christmas suspension on the Bourse, aroused the 
greatest interest and occasioned more than a little 
uneasiness. Shares in the banking, coal, steel, 
chemical and utility groups were the heaviest suf- 
ferers. In Tuesday’s session the downward ten- 
dency of all shares was resumed on the Bourse, and 
gloomy reports from other markets added to the 
decline. Waves of selling caused some sharp price 
reductions, and the liquidation did not cease until 
the last hour, when a small rally developed. The 
final upturn did not suffice to wipe out the earlier 
losses and virtually all stocks closed lower for the 
day. Heavy declines again followed Wednesday, 
with a drop of 625 francs in the price of Bank of 
France shares the chief incident of the session. The 
fall “left an extremely bad impression from which 
the market failed to recover,” a report to the New 
York “Times” said. Other French issues were off 
sharply, while international stocks were somewhat 
more stable. The weakness continued to the close. 
In Paris opinion the New York bank rate reduction 
is designed chiefly to aid the banking situation in 
the United States, although some inclination to 
place a wider interpretation on the step also was 
reported. 


The Berlin Boerse was weak at the start of trad- 











ing Monday, but offerings were readily absorbed by 


interested banks, dispatches said, and the buying in 
such quarters soon reversed the trend. Considerable 
covering by short sellers followed, and the early 
losses were completely wiped out in most cases. 
The close, however, was irregular. Selling orders ap- 
peared in volume on the Boerse Tuesday, with most 
of the operations of this character attributed to for- 
eign sources, particularly Swiss and Italian. 
Stocks in most sections moved downward in conse- 
quence, with electrical issues most affected. Some 
gains were shown, however, in the banking and min- 
ing sections, while shipping issues also improved. 
The close was uneasy. The Boerse was stimulated 
to a small degree Wednesday, when news of the re- 
discount rate reducion in New York was received, 
but the optimism engendered by this incident was 
mild and short-lived. The view was taken that any 
good effects of the measure will only be felt in 
urope if and when the British and Continental 
central banks announce similar reductions. After 


its initial spurt the market turned about and lost 
most of the previous gains. 





Quiet and unostentatious diplomatic moves were 
again reported this week in the campaign to bring 
about a naval understanding between France and 
Italy to the end that these powers may eventually 
be brought into full participation in the London na- 
val treaty of 1950. It was disclosed in a Rome dis- 


| patch of last Saturday to the New York “Herald- 


Tribune” that R. L. Craigie, naval expert and chief 
of the American division of the British Foreign Of- 
fice, had arrived in the Italian capital some days 
previously for lengthy conversations with high 
Italian officials on the Italo-French naval impasse. 
Regarding the tenor of Mr. Craigie’s discussions 
nothing was revealed, but it was indicated that his 
efforts were considered a continuation of the steps 
of a like nature taken two months ago by United 
States Ambassador Hugh L. Gibson, who made un- 
obtrusive visits to Paris and Rome in connection 
with naval affairs. “Behind all these efforts,” the 
Rome dispatch said, “is the fear that until France 
and Italy are brought into a full five-power treaty 
the three-power London naval accord must remain 
open to danger of being upset by French or Italian 
building plans.” Such remarks relate, of course, 
to the contingency clause in the London treaty, 
whereunder Britain, the United States, and Japan 
may build beyond the treaty limitations if they con- 
sider their standards menaced by the building of 
powers not signatory to the treaty. The clause was 
inserted, it is understood, at the instance of Great 
Britain, in order to enable that country to maintain 
its customary standard of equality with any two 
Continental naval powers. 

After completing his conversations in Rome, Mr. 
Craigie stopped off in Paris Tuesday on the way 
back to London. He discussed the situation in the 
French capital with Rene Massigli, who is conduct- 
ing all discussions of naval matters for the French 
Foreign office. Paris reports revealed that the 
Rome discussions of the British expert were held 
with Foreign Minister Dino Grandi, and this fact 
caused some pessimism in Paris, where it was inti- 
mated that the negotiations, in order to be success- 
ful, would probably have to be conducted with Pre- 
mier Mussolini direct. Little promise was held out 
as a result of Mr. Craigie’s talks, of a further ad- 
vance along the road of naval mediation between 
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France and Italy. “It is understood,” a report to 
the “Herald Tribune” said, “that no new offers or 
suggestions have been made by Italy, and that the 
present situation is such that France cannot any 
longer postpone replacement of old vessels without 
allowing Italy to gain in fact the parity she has 
been claiming in theory. It is considered certain 
here that the naval building holiday between the 
two countries will be allowed to lapse automatically 
on Dec. 31.” In a Washington report of Tuesday to 
the New York “Times” it was indicated that the 
efforts for full participation by France and Italy 
in the London naval treaty have been continuing 
for months and show no signs of abating. The nego- 
tiators are exercising every care to appear merely 
as advisers and not as principals in the conversa- 
tions, it was said. “The effort was first undertaken 
by Great Britain,” the dispatch said, “and the United 
States then lent its good offices, while Japan also 
gave its counsel. The effort is being made in the 
realization that so long as France and Italy remain 
only on the fringes of the London naval treaty, build- 
ing by either of them beyond certain points may 
force Great Britain and the United States to under- 
take building beyond points contemplated in the 
treaty. The abstention of France and Italy is re- 


garded as a threat to the effectiveness of the limi- 
tation pact.” 


Adjournment of the House of Commons late last 
week for the Christmas holidays placed British po- 
litical affairs temporarily in the background in that 
country, and attention was centered early this week 
on developments relating to India. Debate in Par- 
liament, when the session is resumed on Jan. 20, 
promises to be a lively affair, as announcement was 
made just before adjournment that the Labor Gov- 
ernment will introduce a Trades Dispute and Trades 
Union bill designed to remove the restrictions 
placed on trade union activities by the preceding 
Conservative Government. A further measure for 
electoral reforms also will be introduced, and this 
bill promises to arouse almost as much controversy 
as the other. The most prominent of the Indian 
developments was the appointment on Dec. 19 of 
Viscount Willingdon, retiring Governor-General of 
Canada, as the new Viceroy to succeed Lord Irwin, 
whose five-year term as the head of the Indian Gov- 
ernment will expire in April. Lord Willington, who 
is 64 years old, has had a varied career in overseas 
service in the Empire, and his appointment met with 
general approval in England. He was Governor of 
Bombay from 1913 to 1919, and Governor of Madras 
for the five following years. The appointment occa- 
sioned surprise, however, as Lord Willingdon is a 
Liberal. 

At the Indian Round Table Conference in Lon- 
don further efforts were made to adjust the dispute 
between Hindus and Moslems regarding the share 
of either religious faction in the suggested new Gov- 
ernment of India, which is to function under the 
Constitution now being debated by the conference. 
The chief differences between the two factions relate, 
it is understood, to the safeguards for religious 
minorities in areas where both faiths are practiced. 
The British Government takes the view, a London 
dispatch to the Associated Press said, that no policy 
can be settled upon for India until the Hindu-Mos- 
lem representatives settle their own differences. 
Negotiations were conducted toward this end until 


early this week, when the Round Table Conference 
adjourned until next Monday for the holidays. At 
the time of adjournment the prospects of an amic- 
able arrangement appeared bright, according to Lon- 
don reports. There is, in the meanwhile, but little 
diminution of the unrest in India. Sir Geoffrey de 
Montmorency, Governor of the Punjab, was shot and 
slightly wounded by a would-be assassin in Lahore 


Tuesday. Serious riots near Rangoon were reported 
at the same time. 


The new Cabinet formed in France last week by 
Premier Theodore Steeg took a surprise step on 
Dec. 19 by announcing adjournment of the Parlia- 
mentary session for the holidays, although it had 
been decided originally to continue the session until 
Dec. 23. The Chamber of Deputies will not recon- 
vene until Jan. 13, and the new Government will thus 
have a welcome opportunity to formulate its policies 
and strengthen its Parliamentary support. In the 
voting on adjournment the Steeg Ministry was up- 
held by a majority of 11, as against only 7 in the 
original vote on the question of confidence. Vacan- 
cies caused in the Steeg Cabinet by the disconcerting 
resignations of Minister of Pensions Robert Thou- 
myre and four Under-Secretaries were filled by M. 
Stees Tuesday. Maurice Dormann, a representa- 
tive of the disabled veterans’ group in the Chamber, 
was appointed to the Pensions post. The life of the 
Cabinet will depend, when the Chamber reconvenes, 
on the attitude of the Socialists under the leader- 
ship of Leon Blum. 

Much prominence was again given in France this 
week to the Parliamentary investigation into the 
affairs of Albert Oustric, whose operations are 
alleged to have caused the suspensions of the Oustric 
bank and several institutions affiliated with that 
financial organization. The downfall of the Tar- 
dieu Ministry was due largely to disclosures of a 
connection between M. Oustric and Raoul Peret, 
Minister of Justice in the Tardieu regime. Further 
revelations early this week caused the suspensions 
from his post of M. Remy, Under-Director of the Dis- 
count Department of the Bank of France. The in- 
vestigators found, a dispatch to the New York 
“Times” said, that M. Remy had a personal account 
with the Oustriec bank. Formal charges were lodged 
against M. Oustric, Tuesday, of fraud and violation 
of the law governing business concerns. The com- 
mittee suspended its investigation for the holidays, 
but before doing so made provisions for hearing 
many prominent political personages in France, 
such as MM. Aristide Briand and Joseph Caillaux. 


‘Measures to meet the Italian ‘budgetary deficit, 
which Premier Mussolini has charged is due directly 
to the financial situation in the United States, were 
considered at a Cabinet meeting in Rome last Satur- 
day. A Treasury statement, published on the same 
day, indicated that the deficit for the first fivemonths 
of the current fiscal year is $43,700,000. Decision 
was reached at the Cabinet meeting, a dispatch to 
the New York “Times” said, to decrease expendi- 
tures in several important directions. Appropria- 
tions for various ministries were decreased by a 
total of $15,000,000, and this, added to the savings 
effected by the recent decrease in the salaries of State 
employees, will relieve the budget in the remaining 
months of the fiscal year by about $35,000,000. “This 





saving will not be sufficient for balancing of the 









4098 








budget,” the “Times” report said, “but experts, tak- 
ing into account the increase of revenue which 
usually occurs at the end of the fiscal year, believe 
the deficit will not be serious.” The deficit for the 
year is now expected to aggregate $23,000,000, it is 
said. Some reductions in freight rates on Italian 
State Railways were decreed in the effort to bring 
charges for all Government services to the level of 
four times pre-war costs. Some interest was occa- 
sioned early this week by a trial in Rome before a 
special military tribunal, of eight persons accused of 
being members of an organization said to be secretly 

plotting overthrow of the Fascist regime. An Amer- 
- jean-born Italian woman, Signora Adolfo de Bosis, 
was among those accused of the plot, which appeared 
to consist of the writing and distribution of incen- 
diary pamphlets. After recanting and expressing 
regret, Signora de Bosis was acquitted, as were also 
four others of the accused. Of the three who were 
found guilty, two were sentenced to 15 years and one 
to two years’ imprisonment. 





Conditions in Spain remained this week in the 
quiet state to which they were quickly restored by 
the Berenguer Government after the insurgent move- 
ments in the army and aerial forces on Dec. 12 and 
i5, and the general strikes in important cities on 
following days. During and after these demonstra- 
tions the Government made arrests on a wholesale 
scale, latest estimates indicating that perhaps 
10,000 persons were imprisoned because of their real 
or alleged connection with the revolt. The Cabinet 
in Madrid was faced early this week by a curious 
problem, occasioned by the circulation of a mani- 
festo which amounted to a mass “confession” of 
complicity in the conspiracy by thousands of Span- 
iards. This document, addressed to a military 
judge, declared that the signers were guilty “morally 
and materially of plotting to obtain through a mili- 
tary and civil uprising the justice and political dig- 
nity which to-day are possible only under a repub- 
lic.” Many eminent Spaniards affixed their signa- 
tures to the manifesto, reports said. Order was so 
speedily restored, however, that the Cabinet reached 
a tentative decision last Saturday to rescind the 
decree establishing martial law on Jan. 1, if no more 
untoward developments occur. 

In an interview granted Leland Stowe, corre- 
spondent of the New York “Herald Tribune,” Pre- 
mier Berenguer declared late last week that numer- 
ous important political changes would soon be 
effected in Spain and that he himself will resign 
before the end of next March. Not only will the dic- 
tatorship be ended by that time, Senor Berenguer 
asserted, but national elections will have been held 
and a new Constitution drawn up. In a general dis- 
patch on the Spanish developments, sent from 
Madrid Monday, the correspondent remarks that 
King Alfonso for the moment can still count on the 
army’s support. “By armed force he may retain his 
throne for months or possibly years,” the dispatch 
continued. “But with the snuffing out of the latest 
military revolt the spiritual revolt against continued 
dictatorship and monarchy without a Constitution 
has multiplied to the point where already it is 
threatening the Spanish throne. From now on the 
continuance of Alfonso on the throne will remain 
subject to constant attacks unless the King him- 


self bows to the twentieth century style of demo- 
cratic monarchs.” 
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A significant change in Soviet leadership was 
announced in Moscow late last week, When Alexis I. 
Rykoff was relieved of his post as President of the 
Council of People’s Commissars, which corresponds 
to the Premiership in most countries. He is suc- 
ceeded in this important office by Viacheslav Mik- 
hail Molotoff, who is a member of the Politburo and 
one of Joseph Statin’s lieutenants. This change, 
effected by the Dictator, Joseph Stalin, is one of 
the clearest indications of the course of Russian 
political affairs available in many months. It dem- 
onstrates that absolutue power is still retained by M. 
Stalin, who held no office in the Soviet Government 
from 1923 until this week, and acted merely as Secre- 
tary-General of the Communist party. M. Rykoff 
held the office of President of the Council of People’s 
Commissars for almost seven years in direct succes- 
sion to Lenin. Within recent months a growing op- 
position between M. Rykoff, with his more moderate 
views, and M. Stalin, with his renewed extremism, 
has been intimated in Russian reports. This dispute 
related mainly to the five-year industrialization pro- 
gram, now to be completed in four years, if possible. 
M. Rykoff, together with Nicolai Bukharin and other 
prominent Right Wingers, favored some restraint 
in the five-year plan, whereas Stalin and his follow- 
ers desired to plunge ahead. Recantations were 
made by the Right Wingers, but M. Rykoff was 
nevertheless given a month’s “sick leave” in Novem- 
ber, and this appeared to indicate important 
changes. In the light of the present happenings it 
appears also that the curious treason trial recently 
held in Moscow was another preparation for the Gov- 
ernmental changes. 

The fall of M. Rykoff from power was made com- 
plete last Sunday when the Central Control Com- 
mission of the Communist party removed him from 
the powerful Politburo and appointed G. K. Ordz- 
honikidze in his place. The new member of the 
Political Bureau, like the new President of the 
Council, is a close friend and collaborator of M. 
Stalin. Of the prominent Right Wingers only M. 
Bukharin, who is a member of the Supreme Eco- 
nomic Council, thus remains in a high post, and it 
is generally assumed by Moscow observers that he 
also will be dropped, leaving Stalin supreme. A 
further significant move was announced in Moscow 
Thursday, when M. Stalin took office in the Soviet 
Government for the first time since 1923, at which 
date he resigned from the Commissariat of Nationali- 
ties. He has now elected to become a plain member 
of the Council of Labor and Defense, which is con- 
sidered one of the three “interlocking directorates” 
that run the Russian Government. The reorganiza- 
tion of the Council, with M. Stalin as a member, is 
described in a Moscow dispatch to the New York 
“Times” as a “concentration of power for the strenu- 
ous days to come.” A further step toward central. 
ization of power was announced at the same time. 
This consists of the creation of a new Committee of 
Fulfillment, which is to “verify the progress of the 
national program and strengthen Soviet discipline.” 











Careful study is to be made by the State Depart- 
ment in Washington of the quick succession of pro- 
visional Governments in Guatemala before a final 
decision is reached on the question of recognition. 
Three Governments followed each other in Gua- 
temala last week with bewildering swiftness. The 
resignation of the duly elected President, Lazaro 
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Chacon, on account of illness, was followed by the 
formation of a provisional regime under Baudillo 
Palma. A military junta, organized by General 
Manuel Orellana, upset the Palma regime and took 
over the Government after a sharp encounter in 
which 57 persons were killed or wounded. The coup 
detat brought up the problem of recognition in 
Washington, where it was indicated that no action 
will be taken until the physical condition of Senor 
Chacon is definitely ascertained. General Orellana 
formed a new Cabinet of Liberals this week to re- 
place the Conservative Cabinet named by former 
President Chacon. The question posed in Washing- 
ton was whether the United States will continue to 
adhere to its policy of supporting the Central Amer- 
ican treaty of 1923, whereunder the Central Amer- 
ican Governments agreed not to recognize any 
regime among them that came into power by means 
of revolution. While not a signatory to this treaty, 
the United States announced that it would support 
the principle. In a discussion at Washington, Mon- 
day, of the problem now raised in Guatemala, Sec- 
retary of State Stimson declared that the United 
States will continue to support the 1923 treaty. He 
declined to say, however, whether this would prevent 
recognition of the Orellana regime in Guatemala. 
“We are now engaged,” Secretary Stimson said, “in 
trying to ascertain the facts in regard to what has 
happened in Guatemala, in order that we may intelli- 
gently act under our policy initiated by Secretary 
Hughes in respect to the treaty made by the five 
Central American republics in 1923.” 


There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates remain at 6% in Spain; at 544% in Austria, 
Hungary, and Italy; at 5% in Germany; at 4% in 
Norway and Ireland; at 314% in Sweden and Den- 
mark; at 3% in England and Holland, and at 214% 
in France, Belgium, and Switzerland. In the Lon- 
don open market discounts for short bills yesterday 
were 254@234,% against 214@254% on Friday of 
last week, while three months bills were 2 5/16% 
against 214% on Friday of last week. Money on 
call in London yesterday was 144%. At Paris the 
open market rate continues at 214%, but in Switzer- 
land there has been an advance from 114% to 114%. 


The Bank of Eng'and statement for the week 
ended Dec. 24 had not yet been made public last 
night, due to the Christmas holiday on Thursday, 
and Friday being Boxing Day, both holidays. | 


“ 


The statement of the Bank of France for the week 
ended Dec. 20 records a gain in gold holdings of 383,- 
000,000 francs. Owing to this gain the total of the 
item now stands at 53,283,460,037, francs, which 
compares with 41,387,433,556 francs the same time 
last year and 31,834,518,586 francs two years ago. 
Increases appear in credit balances abroad of 307,- 
000,000 francs and in bills bought abroad of 2,000,000 
francs. Notes in circulation expanded 71,000,000 
francs raising the total of notes outstanding to 75,- 
369,195,445 francs. Circulation the previous year 
stood at 67,149,168,395 francs and the year before 
at 61,913,826,555 francs. French commercial bills 
discounted and creditor current accounts show gains 
of 223,000,000 francs and 632,000,000 francs while 
advances against securities declined 43,000,000 francs. 








. Below is given a comparison of the various items for 


the past three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
Jor Week. Dec. 20 1930. Dec. 211929. Dec. 22 1928. 
Francs, Francs. Francs. Francs. 
Gold holdings-_..-Inc. 383,000,000 53,283,460,037 41,387,433,556 31,834,518,586 
Credit bals. abr’d_Inc. 307,000,000 6,683,167,374 7,290,641,236 13,656,684,904 
French commercial 
bills discounted_Inc. 223,000,000 7,219,558,727 7,210,057,108 3,830,284,740 
Bills bought abr’d_Inc. 2,000,000 19,375,534,059 18,149,199,824 19,152,918,394 
Adv.agst.securs..Dec. 43,000,000 2,930,147,422 2,543,886,719 2,211,453,512 
Note circulation--Inc. 71,000,000 75,369,195,445 67,149,168,395 61,913,826,555 
Cred. curr. accts..Inc. 632,000,000 23,713,267,039 19,322,210,547 19,054,110,638 








Lowering of the rediscount rate at New York 
from 214% to 2% was the outstanding development 
in a money market that remained quiet all week 
owing to the holidays. This action was announced 
Tuesday after a prolonged meeting of the directing 
board of the New York Reserve Bank, held thus 
early in the week because of the Christmas holiday, 
Thursday. No reason for the reduction was given, 
and money brokers were unable to suggest any 
plausible explanation. The rate now in effect is the 
lowest in the history of the Reserve System, and also 
the lowest discount or rediscount figure quoted at 
present in any market. Some confusion in the bank- 
ers’ bill market followed Wednesday, as the Reserve 
institution lowered its bill buying rates as well. 
Some dealers in bills followed the cut in rates, but 
others maintained their old figures, and by the close 
of business Wednesday all houses were again quot- 
ing the rates prevalent before the Federal Reserve 
action was taken. 

Call loans on the Stock Exchange were quoted at 
2% in all sessions from Monday to Wednesday, while 
business was of course suspended Thursday. Re 
newals yesterday were again 2%, but new loans 
were advanced later in the day to 214%, and this 
figure was maintained to the close. The firmer 
course of the market was also reflected in the 
“Street” dealings, where overflow funds are placed. 
Trades were reported in the outside market at 114% 
Monday, and some further dealings at that level 
again appeared Tuesday, notwithstanding call loan 
withdrawals by the banks amounting to $25,006,900 
in that session. No concessions were reported in 
the “Street” market Wednesday, and none occurred 
yesterday, as the banks withdrew a further $40,- 
000,000. The higher call loan rate yesterday re- 
flects merely the normal year-end tightening of the 
money market. Brokers’ loans for the week to Wed- 
nesday night, as reported by the Federal Reserve 
Bank of New York, declined a further $88,000,000, 
making the aggregate drop in the uninterrupted de- 
cline of the last 13 weeks $1,302,000,000. Gold move- 
ments from Dec. 18 to 22 consisted of imports of 
$13,026,000, no exports being noted. There was an 
increase of $10,026,000 in ear-marked gold. 


Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the rate remained at the 
single figure of 2% on Monday, Tuesday, and Wed- 
nesday, this being the rate both for renewals and 
for new loans, but on Friday, after renewals had 
again been effected at 2%, there was an advance to 
214%. The demand for time money has shown no 
improvement, due to the large amount of money 
available elsewhere at more attractive rates. Quota- 
tions remain at 2@21%4,% for 30-day money, 244@ 
214% for 60 days, and also for 90-day accommoda- 
tion, 214% for four months, and 214@234% for five 
and six months. The demand for prime commercial 
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paper in the open market continued good on Monday 
and Tuesday, but the market was very ‘quiet after 
Christmas, with little or no paper moving in or out. 
Rates are unchanged, choice names of four to six 
months’ maturity being quoted at 234@3%, while 
names less well known are offered at 344@31%4%. 


For prime bank acceptances the market was quite 
active during the fore part of the week, but the de- 
mand fell off on Friday after the Christmas holiday. 
As noted elsewhere, the rediscount rate of the New 
York Federal Reserve Bank was, by announcement 
Tuesday evening, reduced from 214% to 2%, begin- 
ning Wednesday. This caused some demoralization 
in the rates for acceptances at the opening Wednes- 
day morning, some of the dealers marking their rates 
down fractionally. This proved very temporary, 
however, the larger dealers refusing to make any 
change, and by the end of the day all dealers were 
again quoting the former rates unchanged. The 
Reserve Bank’s purchasing rate for acceptances was 
marked down on Wednesday from 1%% to 134% 
‘for bills maturing in four months or less. The rate 
for five and six months remains open for determina- 
tion at the time the bills are offered. The Reserve 
Banks this week further increased their holdings of 
acceptances from $251,591,000 to $259,837,000. 
Their holdings of acceptances for foreign corre- 
spondents decreased slightly, falling from $434,- 
006,000 to $432,327,000. The posted rates of the 
American Acceptance Council remain at 2% bid and 
174% asked for bills running 30 days, and also for 
60 and 90 days; 214% bid and 2% asked for 120 
days, and 214% bid and 214% asked for 150 days 
and 180 days. The Acceptance Council no longer 
gives the rates for call loans secured by acceptances. 
Open market rates for acceptances also remain un- 
changed, as follows: 


BPOT DELIVERY. 
—180 Days— —150 Days— 
Asked, Bid. Asked. 
2% 2% 2% 
—60 Days— —30 Days— 
Asked, Bild, Asked. Bid. Asked. 
Prime eligible bills 1% 2 1% 2 1% 


FOR DELIVERY WITHIN THIRTY DAYS. 
ne SRR WH, cncdncdsandcccncscdcnnsdadansnconstonecencensnce 2% bid 
Eligible non-member banks 


As just stated, the Federal Reserve Bank of New 
York reduced its rediscount rate from 214% to 2%, 
on Dec. 23, effective Dec. 24. The 214% rate had 
been maintained since June 20 1930, when it was 
lowered from 3%. There have been no other changes 
this week in the rediscount rates of the Federal 
Reserve Banks. The following is the schedule of 
rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER, 


—120 Days—— 
Bild. Asked 
Prime eligible bills 2K 2 


Bia. 








Rate tn Effect Date 

on Dec. 26. Established. 
July 31930 
Dec. 24 1930 
July 3 1930 
June 7 1930 
July 18 1930 
July 12 1930 
June 21 1930 


Federal Reseree Bank. 
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Sterling exchange is dull and practically lifeless 


owing to the Christmas season. The outstanding 
event bearing upon foreign exchange is the reduc- 
tion in the rediscount rate of the New York Federal 
Reserve Bank on Wednesday from 244% to 2%. 





As a result of this action, rather thanJfrom any 
activity in the market, sterling sold as high as 
4.85 13-16 on Wednesday, up $.00 3-16 from Tues- 
day’s closing figure. On Thursday, Christmas, there 
was no market. Friday was also a holiday in Eng- 
land, Dec. 26, Boxing Day; thoughfcable transfers 
here were quoted as high as 4.857%. The range this 
week has been from 4.853% to 4.85 11-16 for bankers’ 
sight bills, compared with 4.85 11-32 to 4.85 9-16 
last week. The range for cable transfers has been 
from 4.8554 to 4.857%, compared with 4.85 9-16 to 
4.8534 a week ago. Except forjthe marking down 
of the New York Federal Reserve Bank rate there 
is no essential change in the sterling situation, but 
under the circumstances this move is expected to 
give a firmer tone to sterlingfandjthere is a revival 
of talk of a probable reduction injthe}Bank of Eng- 
land’s rate of rediscount, whichfstill remains at 3%, 
in face of a 244% level in§Belgium, France, and 
Switzerland. Amsterdam isfon a,3%basis. In the 
last month or two the feeling}hadjbecome general 
that the level of money rates had about reached 
bottom, but the new development may involve 
another wave of rate cutting. 

However, some bankersgare,of thezZopinion that 
inasmuch as sterling has beenjunder great pressure 
since the summer and London.has lost gold heavily, 
especially to France, the BankjofgEngland will be 
slow to lower its rate at thefpresent{time. As it is, 
the sterling rate could notghavefbeen kept at the 
levels prevailing during the,past§few weeks but for 
the assistance of the Bank of France and as claimed 
in some quarters of the NewygYork FederaljReserve 
Bank also in buying sterlingybills. Had it not been 
for these central bank operations there can be little 
doubt, it is contended,gthatgsterling would have 
gone much lower sincegthegbeginning of seasonal 
pressure in August and,gthatyEngland would have 
lost gold not only to France, Germany and Switzer- 
land, but to New York and other centers. It is also 
pointed out that moneyyhasjbeen firming up in 
London. Hence in some quarters a cut in the New 
York rate is regarded as in no way indicative of 
international money trends, but prompted by local 
considerations having a political complexion and 
somewhat hysterical in character. The 2% rate is 
the lowest in Federal Reserve history, the previous 
low points having been the 3% rate in effect from 
August 1924 to February 1925, and the 244% rate 
which has been in force since June 20 of this year. 

Opinion is divided in the foreign exchange market 
as to the ultimate effect of the decrease on the 
exchanges. In some quarters it is maintained that 
the lowering of the New York rate is nothing more 
than official recognition of the fact that 3-months 
bankers’ bills have been quoted at 17%%. Accord- 
ing to those of this opinion, the new rate will have 
practically no effect upon the foreign exchanges. 
On the other hand, the contention is made that 
general money rates in this center will now seek 
lower levels placing them well below European money 
rates. Three-months’ bills in London are quoted 
234% to 2 7-16% and firmness has been shown in 
that market for several weeks. A reduction in. bill 
rates in New York to accompany the lower redis- 
count rate would therefore be certain to result in a 
flow of funds abroad to take advantage of the in- 
creased spread. Sterling continues steady with re- 
spect to French francs, ruling around 123.60 francs 
to the pound, but this is due entirely to operations 
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by the Bank of France to support sterling and 
prevent it from going lower in the face of the heavy 
gold withdrawals. The Bank of England statement 
will not appear until to-day, Thursday having been 
Christmas Day and Friday Boxing Day, both holi- 
days. On Saturday the Bank of England sold £276,- 
232 in gold bars and exported £7,000 in sovereigns. 
On Monday the Bank received £200,000 in sovereigns 
from abroad, sold £340,983 in gold bars, and exported 
£2,000 in sovereigns. On Tuesday the Bank sold 
£346 ,217 in gold bars, exported £10,000 in sovereigns, 
and set aside £500,000 in sovereigns. Of approxi- 
mately £700,000 available in the London open 
market on Tuesday, practically all was taken for 
forward delivery for French account at a price 
of 85s. 14d. On Wednesday the Bank sold 
£199,383 in gold bars and exported £11,000 in 
sovereigns. Praciically all the gold sold by the 
Bank was taken for French account. 

At the Port of New York the gold movement for 
the week ended Dec. 24, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$15,199,000, of which $13,000,000 came from Canada, 
$2,173,000 from Argentina, and $26,000 chiefly from 
other Latin American countries. There were no 
gold exports. There was an increase of $11,526,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Dec. 24, as reported by the 


Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, DEC. 18-DEC. 25, INCLUSIVE. 
Imports. | Exports. 
$13,000,000 from Canada. 
2,173,000 from Argentina. 
26,000 chiefly from other Latin 
American countries. 


None. 


$15,199,000 total. 
Net Change in Gold Earmarked for Foreign Account. 
Increase, $11,526,000. 


Canadian exehange continues at a discount. On 
Saturday, Monday, Tuesday and Wednesday, Mon- 
treal funds were quoted at 11-64 of 1%, on Friday 
at 14 of 1% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull but steady. Bankers’ 
sight was 4.85 7-16@4.854; cable transfers 4.85 21-32 
@4.85 11-16. On Monday exchange was steady. 
The range was 4.85 13-32@4.85 9-16 for bankers’ 
sight and 4.85 21-32@4.85 11-16 for cable transfers. 
On Tuesday the market was dull and steady. The 
range was 4.85 13-32@4.85 9-16 for bankers’ sight 
and 4.8554@4.85 21-32 for cable transfers. On 
Wednesday sterling continued dull. The range was 
4.85144@4.85%% for bankers’ sight and 4.8534@ 
4.85 13-16 for cable transfers. On Thursday, Christ- 
mas, there was no market. On Friday sterling 
further stiffened; the range was 4.8534@4.85 11-16 
for bankers’ sight and 4.8534@4.85/% for cable 
transfers. Closing quotations on Friday were 4.85 11-16 
for demand and 4.85% for cable transfers. Commer- 
cial sight bills finished at 4.85 9-16; sixty-day bills 
at 4.83 7-16; ninety-day bills at 4.82 9-16; documents 
for payment (60 days) at 4.83 7-16; and seven-day 
grain bills at 4.847%. Cotton and grain for payment 
closed at 4.85 9-16. 


| 


Exchange on the Continental countries is dull 
under Christmas holiday influence. French francs 
are firm. Fluctuations in the franc are of minor 
importance as owing to the strong position of the 
Bank of France throughout the past two years, 
with large holdings of gold and foreign exchange, 


the rate is easily maintained by the Bank of France 
at any desired point. Money continues easy and 
abundant in Paris, although the French private banks 
continue to withdraw balances from abroad and to 
convert them into gold, which they dispose of to 
the Bank of France. There is much more money 
in Paris than is needed for year-end requirements, 
but the financial community is still under the cloud 
of anxiety created by the Oustric failure, the collapse 
of the Bank Adam, and the difficulties of some of 
the provincial banks. Deposit withdrawals have 
reached rather large proportions at all French banks, 
hence the heavy gold withdrawals from London by 
the private banks in order to strengthen their posi- 
tion and allay public anxiety. Although the Bank 
of France apparently discountenances the gold move- 
ment, it claims to be powerless to prevent it and 
must take the gold offered by the private institutions. 
The movement would long ago have forced the franc- 
sterling rate lower except for the fact that the Bank 
of France acts to support sterling by buying sterling 
bills, with the result that the rate has been virtually 
pegged for the past several weeks at around 123.60 
francs to the pound. The Bank does not plan to 
help sterling above the gold import point, but aims 
to prevent the rate from going further against 
London. The Bank is not anxious to accumulate 
sterling, as its holdings are already excessively large, 
and so it sells exchange as occasion offers. There is 
little expectation that demand will exceed offers 
before the end of the year. The policy of the Bank 
of France is to check gold imports as far as possible 
because the movement has a tendency to increase 
circulation. It is asserted that the people are taking 
to hoarding bank notes, being doubtful about the 
banking situation, the political outlook, and foreign 
policies. This week again the greater part of the 
gold taken from London has been for French account. 
The latest statement of the Bank of France shows 
an increase in gold holdings of 383,000,000 francs, 
the total standing at 53,283,460,037 francs, com- 
pared with 41,387,433,556 francs a year ago, and 
with 28,935,000,000 francs reported in the first 
statement of the Bank of France following stabili- 
zation of the franc in June 1928. 

Berlin marks are firm, though off slightly from a 
week ago. The fractional weakness in the mark 
is due partly to temporary withdrawals of foreign 
funds from the German market. The ease is also 
partly seasonal and a reflection of inactivity. Ger- 
many money rates continue the most attractive of 
those in any centre for short-term funds, but such 
ample funds are on offer that the Reichsbank is 
not expected to have to lend any more support than 
usual to the market over the year end. Since 
Oct. 15, when the drain on the Reichsbank’s reserves 
came to an end, its gold reserves have recovered 
substantially, while reserves of foreign exchange 
have increased in much greater proportion. The 
total reserves are approximately 127,000,000 marks 
higher than a year ago and the ratio of reserves to 
all note circulation is 59.2%, as against 53.1% a 
year ago. 

Italian lire, while dull and inactive, have at times 
displayed a weaker undertone, largely, it is thought, 
as the result of the budget deficit. The Italian 
Government has ordered sweeping cuts in salaries 
of all State and municipal employees, civil and 





military. The cuts are expected to bring a saving 
to the Treasury in a full year of approximately 
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700,000,000 lire. 
wages has been ordered, which it is believed will 
result in an annual saving to industry of 1,000 ,000,000 
lire. Negotiations are proceeding for a corresponding 
reduction in agricultural wages. Pressure will be 
exerted later on transforming and intermediary trades 
and finally on the retailers. The Government takes 
its stand on the necessity of readjusting prices to 
the level of the stabilized lira. 

The London check rate on Paris closed at 123.60 
on Friday of this week, compared with 123.60 on 
Friday of last week. In New York sight bills on 
the French centre finished at 3.93, against 3.92 13-16 
on Friday of last week; cable transfers at 3.93%, 
against 3.92 15-16, and commercial sight bills at 
3.925%, against 3.92 9-16. Antwerp belgas fin- 
ished at 13.971% for checks and at 13.9814 for cable 
transfers, against 13.9634 and 13.9714. Final quo- 
tations for Berlin marks were 23.8214 for bankers’ 
sight bills and 23.8314 for cable transfers, in com- 
parison with 23.8334 and 23.8434. Italian lire 
closed at 5.23 13-16 for bankers’ sight bills and 
at 5.23 15-16 for cable transfers, against 5.231% 
and 5.235%. Austrian schillings closed at 14.07, 
against 14.08; exchange on Czechoslovakia at 2.965%, 
against 2.96 9-16; on Bucharest at 0.5914, against 
0.5914; on Poland at 11.20, against 11.20, and on 
Finland at 2.5134, against 2.5134. Greek exchange 
closed at 1.2914 for bankers’ sight bills and at 
1.291% for cable transfers, against 1.29144 and 1.2934. 





Exchange on the countries neutral during the war 
with the exception of exchange on Holland and on 
Switzerland are dull and slightly easier than a week 
ago. Swiss francs and Holland guilders were rather 
active from Saturday to Wednesday and quoted 
fractionally firmer, largely as a result of year-end 
withdrawals from other markets. The firmness in 
Swiss exchange is probably due in some measure to 
operations in connection with the Bank for Inter- 
national Settlements. Operations in the Scandana- 
vian currencies are too inconsiderable at present to 
give an indication of market trends, although the 
currencies are expected to hold reasonably steady 
around quoted levels until the turn in the year or 
until a change develops in the trend of exchange on 
London. Spanish pesetas continue to fluctuate widely, 
although on balance showing but slight change from 
the closing quotations of last week. On Friday a 
week ago the Spanish Supreme Banking Council 
voted in favor of gold shipments to London up to 
£10,000 ,000. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2914, against 40.2534 on Friday of last week; 
cable transfers at 40.3014, against 40.2634, and 
commercial sight bills at 40.26, against 40.22. 
Swiss francs closed at 19.4134 for bankers’ sight 
bills and at 19.42% for cable transfers, against 
19.41% and 19.4214. Copenhagen checks finished 
at 26.73% and cable transfers at 26.74%, against 
26.7334 and 26.7434. Checks on Sweden closed 
at 26.8214 and cable transfers at 26.8314, against 
26.8314 and 26.84%, while ghecks on Norway fin- 
ished at 26.74 and cable transfers at 26.75, against 
26.74 and 26.75. Spanish pesetas finished at 10.65 
for bankers’ sight bills and at 10.66 for cable trans- 
fers, compared with 10.65 and 10.66. 





Exchange on the South American countries con- 
tinues to display a weaker tendency, although at 





A reduction of 8% in industrial! present the market is practically dead on account 


of the Christmas holidays. Recent steps taken by 
Argentina to support the peso have so far been 
without apparent effect, although it is thought 
that a change for the better may evolve with the 
turn of the year. This week an additional $2,- 
173,000 gold was received in New York from Ar- 
gentina; on Tuesday, nevertheless, the Buenos Aries 
cable rate dropped from 32.85 on Monday to 32.71 
following the receipt of the gold. The market, 
however, is quite nominal. The fundamental cause 
for weakness in the South American currencies at 
present is the fall in prices of raw materials and 
agricultural products in world markets and the 
wide depression in business which has cut the sale 
of South American products even at low prices. Ar- 
gentine exports have fallen off over 38% in world 
markets, while her exports to the United States 
show a decline of nearly 31%. Again, the South 
American currencies are slow to show recovery, as 
international bankers seem not as yet convinced 
as to the stability of the recent political changes. 
Argentine paper pesos closed at 32 7-16 for checks, 
as against 33 3-16 on Friday of last week, and at 
321% for cable transfers, against 3314. Brazilian 
milreis are nominally quoted at 9.75 for bankers’ 
sight bills and at 9.80 for cable transfers, against 
9.80 and 9.85. Chilean exchange closed at 12 1-16 
for checks and at 121% for cable transfers, against 
12 1-16 and 121%. Peru at 29.25, against 29.50. 





Exchange on the Far Eastern countries follows 
the course of the silver market. There is a slight 
reaction this week from the low prices quoted a week 
ago for the Chinese units although there is no essen- 
tial change in the low ruling prices of silver. Various 
lengthy dissertations on the silver situation emanat- 
ing from bankers and other authorities urging sup- 
port of the silver market for the sake of the purchas- 
ing power of the silver using countries is having an 
effect encouraging to those in the silver market who 
look for a recovery from the present record low 
levels. Some short covering on the part of silver 
holders has lent a fractional firmness to the Chinese 
quotations in the past few days, while a cessation 
in war activities and an improved outlook for Chinese 
business has also lent a tone of firmness. Japanese 
yen are steady, partly owing to improved business 
with China, but more largely due to the gold ship- 
ments to New York and London in recent months 
for the support of the currency. Japan is approach- 
ing the year-end settlement of accounts with the 
certainty that financial inflation is inevitable. In 
normal years the Bank of Japan note issue jumps 
about 250,000,000 yen during the three closing weeks 
of December. This year it is estimated that the 
increase will be nearer 500,000,000 yen. Bankers 
say that there is reason to believe that the specie 
coverage will fall below 50%. Closing quotations 
for yen checks yesterday were 49.63@49%, against 
49.63@49%%. Hong Kong closed at 2734@27 11-16, 
against 2714; Shanghai at 35@35 3-16, against 3544; 
Manila at 497%, against 497¢; Singapore at 56.25@ 
56 7-16, against 56.25@56 7-16; Bombay at 36%, 
against 3614, and Calcutta at 3614, against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
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tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 20 1930 TO DEC. 26 1930, INCLUSIVE. 





Noon Buying Rate for Cable Lay in New York, 


hice tc Value in United States M 























Unt, 
| Dec. 20. 20. | Dec. 22. | Dec. 23. | Dec. 24. | Dec. 25. — 26. 
EUROPE— ee eae ee eer sae is 
Austria, schilling..... | 140907 | -140929 | .140908 | .140906 | | .140892 
Belgium, ent -139683 | .139676 | .139671 | .139794 .139767 
Bulgaria, lev........ -007169 | .007169 | .007169 | .007169 | .007169 
Czechoslovakia, kronel -029670 | .029672 | -029671 | .029674 | | .029672 
Denmark, | -267432 | .267406 | .267392 | .267445 | .267451 
es. pound 
peknadedén« 4. 856351 4.856519 4.856234 4.857693 | \4.857997 
yiniacd markka.----| -025161 | .025166 | .025166 | .025174 | | .025162 
France, franc_----.-- .039291 | .039291 | .039290 | .039299 | | 039300 
Germany, reichsmark) .238375 | .238323 -238307 | .238323 | .238304 
Greece, drachma--.-_-_- -012937 | .012948 -012947 | .012947 | | .012947 
Bolland, guilder.--.-_- | .402662 | .402736 -402873 | .402992 | | 402975 
Hungary, pengo -.--- | .175020 | .175000 | .175033 | .175075 .175062 
Dts: Mi cembescees| « 052363 , .052360 | .652364 ; .052375 | .052375 
Norway, krone. ---..- | .267432 | .267416 | .267411 | .267472 | .267461 
Poland, sloty.......- 112090 | .112127 | .112127 112122 | 112154 
Portugal, escudo----- | 044791 | .044791 | .044808 | .044812 | (004875 
Rumania. leu_.....-- | .005945 | .005947 | .005948 -005945 | .005948 
: --------| .106569 | .106566 | .106366 -106519 | .106521 
Sweden, krona..-..-- | 368340 | .268300 | .268294 | .268309 | | .268323 
Switserland, frane...| .194216 | .194243 | .194221 .194224 | | (194205 
ir 7 vg dinar... .017701 | .017701 | .017710 | .017714 | | .017707 
Chefoo tael_....--| .361875 | .365833 | .361875 | .362291 Holi- | .362291 
Hankow tael....-.- .357968 | .362500 | .358281 | .358593 day | .358593 
Shanghai tael...... -348839 | .354285 | .349732 | .349392 .349375 
Tientsin tael_...-.- .367291 | .371250 | .367291 | .367708 | ,371041 
Hong Kong dollar -270535 | .273125 | .271785 | .271428 | .270729 
Mexican dollar - - -251875 | .255000 | .251250 | .251875 .250937 
Tientsin or Pelyang ! 
Deh sib amens -254166 | .257083 | .253750 | .254583 .252916 
Yuan dollar_....-- -251250 | .253750 | .250416 | .251250 .249583 
India, rupee_.-.....-- -359457 | .359557 | .359500 | .359664 .359607 
Japan, yen.........- 496334 | .496334 | .496259 | .496371 496357 
Singapore (8.8.) dollar -559375 | .559375 -559375 | .559375 .559375 
NORTH AMER.— 
5 GO. ..20- 998275 | .998271 | .998266 | .998360 .998774 
Cuba. peso_......--- 999257 | .999343  .999375 | .999531 .999593 
Mexico, peso. ______- 461566 | .465666 | .469333 | .469000 .468850 
Newfoundiand, dollar) .995887 | .995874 | 995826 | .995918 -996717 
SOUTH AMER.— 
Argentina, peso (gold)! .748906 | .746482 | .743508 | .739651 .732203 
Brasil, milreis ..... 096937 | .096937 | .096875 | .097000 .096928 
Chile, Deso._......__ | .120734 | .120777 | .120774 | .120795 .120814 
18) . oe ey, £ -736835 | .735599 | .733724 .725833 
Colombia, peso. _____ .965700 | | .965700 ' .965700 | .965700 .965700 











As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 























Saturday, | Monday, | Tuesday. | Wednesday! Thursday, Friday. Aggregate 
Dec. 20. | Dec. 22. | Dec. 23. | Dec. 24. | Dec. 25. | Dec. 26. for W eek, 

| ow $ —" 
alae eadiaed s4,000,0001 93 000.0001 Holday | 107.000, Cr. 462,000,006 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


ett eee cena 
The following table indicates the amount of bul- 
lion in the principal European banks: 





| Dec. 24 1930. Dec. 26 1929, 











Banks of— 
Gold. | Siler. | Total. | Gold. | Stleer. | Total. 
TR ae’ | re ae oe SA 

England - _|151,316,227,  _.._..-- 1151,316,227,146,027,587, ...---.-- 146,027,587 
France a _ _426,267,680, d \426 ,267 680/331 ,099,468 d 331,099,468 
Germany b| 99,694,950, ©994,600'100,689,550 105,738,800, 994,600 106,733,400 
Spain ____| 97,494,000 28, 107,000|125,601,000' 102,596,000, 28,339 ,000,130, 935,000 
Italy _- -_- 57,243,000, ......-- | 57,243,000! 56,120,000) --------| 56,120,000 
Netherl’ds| 35,516,000, 2,054,000, 37,570,000, 37,290,000, ----.._- | 37,290,000 
Nat. Belg_| 37,072,000, -..--.-- | 37,072,000 32:093,000| 1,286,000) 33,379,000 
Switzer! 'd| 25,620,000, ---__--- | 25,620,000, 22,449,000, 1,108, 23,557,000 
Sweden___| 13,401,000 -_...--- 13,401,000 13,331,000) -_.._--- 13,331,000 
Denmark -| 9,560,000 --......| 9,560,000, 9,581,000, 361,000, 9 048.000 
Norway _-| 8,136,000, -......- | 8,136,000 8,149,000} -...-..-| 8,149,000 








Total week 961,320,857, 31,155,600 992,476 457 864,474, 855 32,088, 600 896 ,563 455 
Prev. week 959,212,857 31,157,600 990,370,457 856 494,217' 32,036,600 888 530.817 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,789,000. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 














Political and Economic Cross-Currents in 
Europe.i . 

The political situation in Europe at the moment 
when, in most countries, the parliaments or other 
national legislatures take their customary holiday 
recess, is this year peculiarly complex. What ap- 
peared for a few days to be a formidable outbreak 





of revolution in Spain, aimed at the abolition of a 
political dictatorship and the establishment of 
republican institutions, has been temporarily put 
down, but few observers expect the country to enjoy 
any long period of internal peace. A new Ministry 
in France is generally believed to rest upon a pre- 
carious foundation, and there has been talk of a 
general election as the only way out of an embar- 
rassing condition of party rivalry and dissension. 
The German Reichstag has been sent on vacation, 
and for the time-being the country will be governed 
under decrees whose promulgation represents a re- 
sort to methods akin to those of a dictatorship, while 
in Great Britain the parliamentary recess means 
only a lull in the efforts to dislodge the MacDonald 
Government and keep the issue of protective tariffs to 
the fore. In all of these countries, as alsoin Italy and 
elsewhere, the economic situation occasions grave 
concern, and programs of retrenchment are either 
under consideration or have actually been begun. 
It was certainly not to be expected that, after a year 
and more of acute business depression, the immedi- 
ate outlook should be rosy, but the difficulties of 
economic recovery, from every point of view serous 
enough in themselves, have been increased by politi- 
cal controversies some of which have only an indirect 
connection with the more pressing economic prob- 
lems. ; 

The revolutionary outbreak which flared up in 
Spain on Dec. 12, and for a few days threatened to 
spread widely over the country, represents one more 
abortive attempt to engraft republican institutions 
upon a State not very favorable to their growth. 
The republican movement in Spain has been the 
work of a number of groups no one of which, nor, 
perhaps, all of them taken together, may with entire 
fairness be said to represent the Spanish people as 
a whole. The prime movers in the undertaking com- 
prise a considerable number of scholars, writers 
and journalists, a very large majority, apparently, 
of the students in the universities, and a consider- 
able following of wage earners who are organized 
in trade unions with pronounced Socialist sympa- 
thies. To these groups the weakness of the monar- 
chy, the continuance of a dictatorship, the long sus- 
pension of the Cortez, the repeated postponement 
of promised elections, the backward economic state 
of the country, and the financial and business dis- 
orders which a worldwide depression has brought, 
offer conclusive proof of the imperative need of 
reform, and with a military dictatorship to contend 
with a revolution has naturally appeared to offer 
the only way out. The masses of the Spanish people, 
on the other hand, evince little interest in politics 
save as they are disposed to charge the government 
with, a revolution has naturally appeared to offer 
most glaring defects of administration are likely to 
be tolerated so long as the food supply does not fail, 
or taxes do not become too burdensome, or the na- 
tional currency become gravely depreciated. 

It is the economic situation, accordingly, far more 
than the popular spread of republican ideas, that 
makes the present a favorable time for revolution, 
and leads many competent observers to predict that 
the recent revolt will before long be followed by 
another. The incidents of the past few days have 
seemed to indicate that the loyalty of the army 
cannot be so surely counted upon as heretofore, and 
that the policy of arrest and imprisonment may 





break down because of the large number of revolu- 
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tionaries to be dealt with. When, as was reported 
on Dec. 20, between 9,000 and 10,000 persons are in 
prison for alleged connection with the revolt, while 
thousands of others sign a manifesto declaring that 
they have “morally and materially plot- 
ted to obtain through a military and civil uprising 
the justice and pelitical dignity which to-day are 
possible only under a republic,” it is clear that the 
ordinary methods of repression are near the breaking 
point. No country can be regarded as stable in 
which all news is rigorously censored, or in which 
sympathetic strikes spread rapidly from centre to 
centre, or in which large numbers of the rich and 
intelligent citizens seek safety across the frontier. 

Where Spain suffers from a monarchy and a dic- 
tatorship both of which are widely denounced, 
I'rance suffers from party strife and a temporary 
absence of political leadership. When the Tardieu 
Ministry fell, on Dec. 4, there was a general feeling 
that the only man who could form a Ministry which 
would stand much chance of surviving was M. Poin- 
care; and when M. Poincare, because of ill health, 
felt obliged to decline even to make the attempt, the 
immediate result was a political situation which 
savored of chaos. The Steeg Ministry, formed after 
Senator Barthou and Senator Laval had tried and 
failed, is obviously a makeshift, and there is little 
expectation that it will be able to hold its ground 
long after the Chambers reassemble about the middle 
of January. The trouble lies in a party situation 
which seemingly makes it impossible to form a Min- 
istry that can command a permanent majority in 
either the Senate or the Chamber of Deputies. The 
Tardieu Ministry, while in form one of party union, 
was in fact one of the Right and the Centre rather 
than of the Left. The obvious swing of French 
party politics, however, has for some time been 
markedly toward the Left. The social composition 
of France is such as to make it very doubtful whether 
a government of the Left could maintain itself very 
long, principally because the industrial, commercial 
and financial elements in France incline naturally 
to the Right, but also because the larger Left parties 
are themselves hostile to one another. It may very 
well be, accordingly, if the Steeg Cabinet should be 
overthrown, that the extraordinary step of dissolv- 
ing Parliament and holding a new election may be 
resorted to in the hope of obtaining a Parliament 
out of evhich a stable Government can be formed. 
{t is this possibility that promises to bulk large in 
the political thought of France while the Chambers 
are in recess. 

Neither the predictions of a near end of the Labor 
Government in England, nor those which forecast 
a revolution in Germany if government by decrees 
rather than directly by the Reichstag were insti- 
tuted, have been borne out by events, although in 


neither country can the existing Government be re-. 


garded as particularly secure. The failure of the 
Imperial Conference to accomplish anything impor- 
tant has been a heavy load for the MacDonald Gov- 
ernment to carry, and the load has not been made 
easier by the continued efforts of the Conservatives 
to rally the country to protection. The remarkable 
proposal which Sir Oswald Mosley and sixteen other 
members of the House of Commons brought forward 
on Dec. 6, looking to the temporary suspension of 
the present Cabinet and the substitution of a super- 
Cabinet of five members with virtually dictatorial 


widespread dissatisfaction with Labor policy in 
dealing with the business depression, unemployment 
and the agricultural situation, was a sharp reminder 
of the rift which extreme radical sentiment has 
made in the Labor Party following. The slow and 
difficult progress of the India Round Table Confer- 
ence has also called out a good deal of criticism of 
Mr. MacDonald’s leadership. 

On the cther hand, the credit side is not wholly 
lacking in entries, and Mr. MacDonald shows no 
waning of courage. A working understanding ap- 
pears to have been reached, for the moment at least, 
with the Lloyd George Liberals, thereby insuring to 
the Labor Government some further lease of power, 
although Mr. Lloyd George’s sharp criticism of Mr. 
MacDonald, on Friday, for spending too much time 
over the London Naval Conference and too little 
with domestic matters, naturally arouses specula 
tion as to how long the agreement may last. 
Simultaneously with the adjournment of Par 
liament on Dec. 19 for a month’s recess, the Gov 
ernment made public the texts of two bills which wil! 
test the strength both of the Cabinet and of the 
Labor-Liberal coalition. One of the bills, “The Trade 
Disputes and Trade Union Bill” as it is called, would 
lift from the unions most of the legal restrictions 
which were imposed by a Conservative Government 
after the general strike of 1926. The other, “The 
Electoral Reform Bill,” aims to change the present 
system under which a candidate who has polled only 
a minority of the total vote may nevertheless be 
seated. The opposition to the first bill seems likely 
to centre chiefly upon the provision which would 
permit a general strike if the purpose were not po- 
litical. The second bill is regarded as a concession 
to the Liberals, who have insistently called for elec- 
toral reform. An active debate on both measures 
seems assured when the Houses reconvene on Jan. 20. 

The stability of the Bruening Government de- 
pends, of course, upon its success in applying the 
drastic financial reforms which were decreed by 
President von Hindenburg on Dec. 1. The twenty- 
six laws embodying the Government program pro- 
vide, in general, for sweeping reductions in public 
expenditure, including heavy cuts in official salaries, 
together with a limitation of the Treasury contribu- 
tions to unemployment doles and a variety of pro- 
posals for the relief of agriculture. Actually, the 
portion of the budget to which saving can be applied 
constitutes only about one-fifth of the whole, about 
$1,000,000,000 of the total of approximately $2,500,- 
000,000 being required for reparations payments, 
$250,000,000 for the service and payment of other 
national debts, and $750,000,000 for payments to the 
States of the Reich. The vote of 292 to 254 by which 
the Reichstag, on Dec. 6, upheld the decree of Dec. 1 
shows a narrow majority for the Government, but 
the adjournment of the Reichstag on Dec. 12 until 
Feb. 3 encountered no general opposition and gives 
the Government a welcome interval in which to show 
what it can do. 

In spite of the serious financial situation and the 
probability that unemployment will show a further 
increase during the winter, there are multiplying 
evidences that the German people are facing the 
situation with courage and that the danger of finan- 
cial collapse is remote. Talk of a reparations mora- 
torium, which for some months caused considerable 
concern abroad, has much subsided, and renewed ef- 





powers, while principally significant as showing the 





forts are reported for the development of German 
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industry and foreign trade. Chancellor Bruening 
refused to allow the Reichstag to debate foreign 
policy before adjournment, and the question of 
treaty revision has been allowed to drop out of sight. 
The success of the Berlin municipal government in 
obtaining from a German bank consortium a short- 
term loan of 25,000,000 marks shows, indeed, how 
desperate was the financial plight of the German 
capital, since the municipally-owned utilities, it is 
reported, had to be pledged as security, but it is at 
least significant that so considerable a sum could 
be obtained from German bankers. An equal amount 
was at the same time obtained from a foreign con- 
sortium the membership of which has not been made 
public. 

The same policy of economy which Germany is 
adopting, and which most other countries will have 
to accept before a stable prosperity is assured, has 
been adopted also by Italy, and a drastic program 
of retrenchment is being inaugurated there. It is 
not in Premier Mussolini’s temper to mince his 
words, especially when Italy’s foreign relations are 
the subject in hand, and the speech on Dec. 18 in 
which he attributed to the stock market crash in the 
United States a large share of responsibility for the 
deficit in the Italian Budget contained some unpal- 
atable truths. The budget deficit of about $47,100,- 
000 had already been met in part, it was announced 
on Dec. 20, by cuts of $20,000,000 in the salaries of 
all state employees and by a further cut of $15,000,- 
000 in the budgets of the various Ministries. These 
cuts, it should be noted, follow substantial reduc- 
tions in November and early in December in the 
wages of industrial, commercial and agricultural 
workers, the farm workers affected being estimated 
at about 4,000,000 and the commercial employees at 
about 700,000. While the reductions thus far an- 
nounced are not sufficient to balance the budget, it 
is believed that the remaining deficit of from 
$15,000,000 to $20,000,000 will not prove a serious 
burden. 

The cloud in the sky is, of course, the continuance 
of a vast volume of unemployment, with all the dis- 
tress and discontent which such a condition creates. 
The past week has brought reports of bread riots in 
Italy, and ominous disturbances in Germany and 
other Continental countries. It is the danger of 
popular risings, and the use that can be made of 
them by political agitators, that constitute the most 
serious peril to political stability. If the inevitable 
stress of the next few months, while the programs 
of retrenchment are being carried out, can be suc- 
cessfully borne, and if the parliaments and other 
national legislatures, when they reassemble, devote 
their attention to national needs and relegate party 
wrangling to the background, the fear of revolution 
will have been greatly lessened, much needed finan- 
cial reforms will have paved the way for business 
recovery, and parliamentary government will have 
demonstrated once more its ability to meet a crisis. 





Looking Backward Over the Year. 


The year now closing has been one of retribution, 
of depression, of introspection. We have been pay- 
ing dearly for past follies. Our exalted views, com- 
ing to naught, have brought upon us a swift depres- 
sion. Seeking for causes, we have probed deeply into 
our domestic concerns. We have learned, from 
actual facts and events that our dream of “per- 
petual prosperity” was only a dream. The long 








“bull market,” broken by the first “smash” in the 
autumn of last year, we now know, was only a 
“bubble”. And at no time has the public mind 
turned inward as during the last 12 months. The 
speculative excitement of last fall has taken its toll 
in repeated breaks and in low prices during the 
whole of the current year. But our studies in eco- 
nomics have been more full than fruitful. Discus- 
sions have been shot through with statistics, thick 
with theories, blown upon by the winds of doc- 
trine—while the laws of interacting energies upon 
indigeneous resources in this, as sequel to the previ- 
ous mad year—have held their accustomed course 
and constricted initiative, enterprise and accom- 
plishment. “Business,” save in a few industries, has 
been hesitant, doubtful, dull. Not only in our own 
country, but in the whole world we have witnessed 
a time of lethargic trade. Our chief lesson must lie 
in a correct appraisal of current conditions! 

The predicted “resumption” that was announced 
and hoped for in the spring failed to appear. Again, 
without sound reasoning, predictions for the fall 
went awry. Slumps in stocks are being succeeded 
by slumps in bonds. Foreign trade has grown 
almost steadily smaller. Comparative statistics 
with the depressed year of 1921 have done us little 
good. In the main, the course of all curves and 
charts has been downward. The year 1929 was full 
of excited boasting up to the tremendous slump in 
stock prices in that year. In contrast with that 
story all comparisons are discouraging. Yet in the 
descending gloom of present depression we can see, 
though darkly, our former faults and failures. We 
were too eager to get rich quick. We confused actual 
production with the fiction of speculation. 

Jurrent prices of stocks came to bear no fair rela- 
tion to the actual earning power of corporations. 
When these prices were soaring on the Exchange 
the factories were turning our products, as a rule, 
not in excess of demand, and yet not at all justify- 
ing the advances. Accompanying this state of 
affairs men were spending paper profits before they 
were realized, thus producing the illusion of “good 
business,” which really did not exist. The end had 
to come, and did come suddenly last year. To assay 
what and where we now are, as a result of the in- 
evitable reactions in this year, is imperative to any 
future success, progress, prosperity! 

As a consequence to the foregoing facts and prin- 
ciples of collective individual endeavor, during this 
year we have been suffering from previous over- 
production and overconsumption at the selfsame 
time. A little bewildered and somewhat despondent 
we are closing the year with huge unemployment, a 
plenteous credit without either normal demand in 
industry or commerce, with prices of commodities 
and securities on the downward grade—and with 
numerous predictions by economists and financiers 
that the “worst is about over.” We have suffered, 
and still suffer, from some catchwords or phrases 
that influence the public mind. Thus some are say- 
ing: “I have unlimited faith in the United States.” 
So do we all. But that faith does not seem to end 
the depression. 

And so “they” said before the “boom” collapsed : 
“Never sell the United States short.” Millions did 
not—but this did not prevent the “smash.” These 
are mere words—neither worth a bauble in the face 
of the facts. The truth is we are not yet out of the 
aftermath of the war. No one knows just when the 
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tide will turn. Another similar “boom” within any 
conceivable short time is quite impossible. We must 
not forget that during all of 1930, with its ups and 
downs, we Have been “carrying on.” And if our 
profits are diminished we have still been supporting 
our 120,000,000 of people in reasonable comfort, 
with the exceptions we shall later enumerate, and 
that is a grand task, a noble endeavor, a splendid 
achievement; and from this work must come and 
continue a radiant welfare for those who labor, and 
who endeavor in business. 

Selling the United States short in the time of the 
unprecedented boom did not bring us down; and 
unlimited faith in a mystic revival, simply because 
of our energies and wealth when “times are hard,” 
will not bring us up. Nothing but work, thought, 
thrift, enterprise, saving, normal living—through 
fitting endeavor to needs, and honest trading by 
honest exchange of goods—will do so. Into this 
ancient and primal law of necessity and betterment 
we now enter in the new year. When the vast ma- 
chine of business works harmoniously the depres- 
sion will end. A balanced living is the price of the 
content, happiness and plenty for a people. Already 
the nectar of unnecessary luxuries begins to pall on 
the taste and our savings banks deposits are increas- 
ing. Wealth lies not in mass production by ma- 
chines, but in well-allocated industries ministering 
to reasonable wants. 

The year has witnessed unusual events and proc- 
esses. In our basic and predominating industry of 
agriculture there has been constant agitation both 
in politics and economics. The “poor farmer” has 
been the pitiful and pettifogging cry in and out of 
public life for a number of years, culminating in the 
summer of 1929 in the passage by Congress of an 
Agricultural Marketing Act and the creation of a 
Federal Farm Board with a half a billion revolv- 
ing fund to loan to co-operatives of farmers. Not 
at any time has the work of this Board proved a 
success and a material help to farmers. Through 
the year it has endeavored largely, passing from 
loans to actual buying (principally cotton and 
wheat) of perhaps 100,000,000 bushels of wheat and 
a million or more bales of cotton, only to see the 
price of these commodities constantly decline. From 
this it passed in vain to dealing in futures. In the 
last few months, after cessation of buying, it has 
renewed purchases, through its Stabilizing Corp., 
buying in large quantities at higher than world 
prices, being still unable to restore price to that 
of its original purchases. It stands now to lose 
in the neighborhood of a hundred millions of the 
people’s tax-money, and is asking for more funds 
to continue its poor way. 

All this has been a burden to the farmer and to 
the orderly marketing of his products by popular 
machinery already established. It has tended to dis- 
order other markets; has brought fantastic theories 
into our national legislation; has made, as we shall 
further see, the expiring session of Congress a super- 
benevolent institution ladling out millions on mil- 
lions of money for the relief of the “drouth-stricken” 
(a calamity which shortened the corn crop and other 
minor farm products), coming at last to the confes- 
sion of failure contained in limitation of acreage. 

In manufactures we have come, during the year, 
to an undoubted admission of the saturation point, 
to an undeniable overproduction. The automobile 
industry, a leader, will run far behind 1929 in turn- 





out—two million less cars produced. Iron and steel, 
at the closing month, show a prodigious decline, 
with steel mills engaged to only 38% of capacity. 
Textiles seem to show signs of revival, but in an 
erratic way. Moving South, this industry has been 
beset by strikes and possibly some lockouts. Lumber 
has been dull during the whole of the year. Build- 
ing, after a strong impulse to overcome the war 
lack, sinks to a somewhat subnormal level. There is 
expressed a constant hope that comparatively empty 
dealers’ shelves will soon compel a general resump- 
tion, but it has not become really manifest as the 
year ends. 

These conditions have brought about unemploy- 
ment. They have also caused a severe introspection 
of our entire business in an effort to find and remedy 
the cause. Some argue for overproduction, others 
for under consumption. The effect of the machine on 
the man and his employment has run the gamut of 
discussion. Out of it all has come a tacit admission 
that new machines do not successfully take up the 
slack of technological unemployment and that they 
never will do so. World conditions of slow and 
small buying have their reflex on our trade; and, 
as we shall further enumerate, our laws have been 
inimical to a free extension of trade. Meantime, 
some of our industries have been planting factories 
on foreign soil. As a whole, manufacture is suffer- 
ing from plethora at home, uncertainty as to the 
future here and abroad, together with a reaction of 
undue and unwise speculation in company stocks! 

Transportation, as exemplified in our steam rail- 
roads, has reached a climax in the last month of 
the year. These roads have become self-conscious of 
their business importance, and have announced that 
they will battle for their rights and just dues. Their 
net revenues have fallen far below the recapture 
point—and they are asking for regulation of their 
competitors by the Inter-State Commerce Commis- 
sion. In passenger and freight traffic they have 
lost to bus lines that use public highways and pay 
no taxes on the right of way. The roads ask that 
coastwise vessels and pipe lines be put in the same 
category of public service industries as themselves. 
This is a most important feature of the year’s devel- 
opments. Nothing is more vital to the people, to 
farmer, merchant, and manufacture than a perfected 
transport system. The steam roads are its strength 
and mainstay. If they are to be compelled by a 
governmental body to expend huge sums to perfect 
their service they must be relieved from a competi- 
tion that saps their profits without any compensa- 
tory tax returns to the people. This question, culmi- 
nating at this time, promises to loom large in the 
near future—and is one more example of the slow 
growth of problems that, suddenly becoming acute, 
demand an early settlement. 

Credits have been abundant and cheap during the 
entire year. Shares traded in on the Stock Ex- 
change, in numbers and prices, have, save for a few 
spurts, constantly declined, and to a very low level 
even for normal trading, demanding little use of 
credit. At the close of the year, brokers’ loans are 
at the lowest point, only about one-quarter of the 
highest point in the long boom. Commercial loans 
of members banks have been apathetic. The Reserve 
Banks have more than once lowered their rate of 
interest, and it stands at the lowest point in their 
history. The Reserve Board has not been active in 
supposed control of these banks and has been qui- 
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escent under the calls for an investigation of its 
former activities. A large number of small banks 
in the Northwest, West, South and Southwest, the 
latter in recent months, have closed their doors. The 
general cause of non-liquid assets holds over from 
the inflated period after the war, with the added 
pressure of inactive business. No benefit can be 
argued from this circumstance for chain, group, or 
branch banking, a question of growing intensity and 
destined to occupy legislation in the future. Credit 
and money, being plentiful, escape much discussion 
by the public. 

When we come to politics, an off-year election did 
not seem to agitate the voters in any large degree. 
It appears to be accepted that voting was more for 
men than for measures. Prohibition entered into 
the contest for national Representatives and Sen- 
ators, dividing the parties, but was not a clear-cut 
party principle. The Democrats won enough seats 
in both houses to constitute almost a tie in both— 
but the effect of this must await the assembly, prob- 
ably, in next December. Such has been the interest 
of the people in the quick resumption of business 
that the leaders of the parties, before the present 
session, agreed upon a policy of avoidance of contro- 
verted political matters and the speedy passage of 
limited necessary laws, appropriations and a few 
others, including relief bills, that the Government 
might not interfere with the return of prosperity. 
This is a right about face from the avidity hereto- 
fore to pass laws that contribute to bureaucracy 
and the control of business. Whether this agree- 
ment can be carried out remains to be seen. Itis a 
hopeful sign, at least, that Congress will return to 
its original conception of duty. 


The year shows some headway in separating eco- 


nomics from our politics. Unemployment, falling 
prices, business and bank failures, the condition of 
the farmers hard hit, and the lamentable drouth in 
sections of the South and Middle West, together 
with the constant trend downward of prices of stocks 
and bonds, and the manifest inability of national 
legislation to overcome the natural laws that have 
evolved out of the intersupporting activities of the 
people, has tended to separate economics and poli- 
tics, and promises at least more rational legislation 
in the near future. But this is mere speculation. 
For in the very midst of world-wide depression, in 
the midst of the difficult farm problem at home, 
Congress last spring passed a general tariff bill, 
raising rates inordinately and inducing retaliatory 
rates by other countries, preventing our imports and 
exports from continuing their natural growth, ren- 
dering our debtors abroad the more unable to pay 
their debts to us in goods, and rasping the feelings 
of our citizens at home who know that any tariff is 
a tax. 

Our Government at Washington continues to have 
unofficial representation in European conferences, 
though this is without specific instruction from the 
people. While our Federal Reserve Banks have been 
warned against actual participation in the Bank for 
International Settlements, two of our leading bank- 
ers have been drafted into the Board of Directors 
by the foreign powers and placed high in the manage- 
ment of this world bank; the opening of the great 
bank being one of the leading events of the year. 
The London Naval Conference, in which we joined 
heartily, is said to have arrived at an agreement that 
will prevent further competition in building, but 


it has never been made clear to the citizen just how 
this is to be accomplished. However, the Conference 
marks another effort in the direction of peace 
through disarmament, and as such is commended. 
And at the session of Congress now being held the 
President has submitted the protocol to joining the 
World Court, though the Senate Foreign Relations 
Committee on Dec. 17 voted to postpone the World 
Court question until the third Wednesday of Decem- 
ber 1931. While we seem to avoid actual “entangling 
alliances,” no year passes, and this one is no excep- 
tion, when “foreign affairs” do not stand well to the 
front in our national considerations. 

Because of the events, movements, laws, trends, 
and conditions we have briefly touched upon above, 
we find a peculiar situation in Congress that calls 
for brief comment. Notwithstanding the agreement 
of leaders, heretofore referred to, to “play no poli- 
tics” and speedily pass the appropriation bills, the 
President’s message placed to the fore relief for the 
drouth-stricken areas, immediate and long-time help 
to the unemployed, and construction of public works 
to aid in removing depression, there now appears, in 
the introduction of many measures appropriating 
many millions, a sort of hysteria in legislation that 
has caused some friction over amounts and means 
of disbursement between the Executive and Con- 
gress. As far as the people are concerned, they are 
mainly interested in the effect of these appropria- 
tions on the future taxes to be levied for the support 
and maintenance of the Government. There is much 
apprehension over the precedents now being set. It 
is felt that there is great danger of bringing about a 
condition later which will defeat the object of restor- 
ing business to its wonted channels. The President’s 
conferences of industrialists seemed to indicate that 
there would be no reduction of wages, although 
prices of commodities, stocks, and bonds have since 
been continually falling. In these circumstances the 
ordinary laws of trade are being thwarted, and if 
taxes are to be increased, the prospect before us is 
not alluring. 

We may close our review, however, by remarking 
upon the wonderful trade possibilities that lie ahead 
of our people and which enable us to surmount all 
difficulties and depressions. Our domestic market 
is the largest in the world. Our resources are in- 
exhaustible. Our energies are invincible. While 
both agriculture and manufacture must sell sur- 
pluses in the markets of the world, we possess the 
initiative and energy to do so, and also to utilize 
the inventive genius that works to sustain our “high 
standard of living.” The year 1930, though culmi- 
nating in unusual unemployment and lethargic busi- 
ness, bulks large in volume and value. Attempts 
at relief are prone to exaggerate conditions. With 
our minds and powers we shall press onward to 
braver and better accomplishments. And our pres- 
ent stoppage and enforced reconstruction will serve 
us well to avoid future inflations, booms, and false 
prosperities! 








The Nobel Prize Winners. 

A people should take pride in those whose accom- 
plishments invoke commendation in foreign lands. 
And it is a great honor to be declared a winner of 
one of the Nobel prizes. In this year of 1930 two 
of our citizens have been so honored—World Court 
Judge Kellogg, former Senator and Secretary of 





State, and Sinclair Lewis, the renowned novelist. 





4108 FINANCIAL 


CHRONICLE [Vor. 131. 








It so happens that these two men hail from the same 
State—Minnesota,—a State with a large popula- 
tion of Swedish antecedents. This is a mere inci- 
dent, having no significance to the donors of the 
prizes, but of considerable interest to our own 
countrymen, 

Mr. Kellogg made his great reputation as an attor- 
ney in Minneapolis in the trial of large corporation 
cases. Following his services as Senator he was 
appointed Secretary of State, returning to the prac- 
tice of law on the expiration of his official career. 
There followed the honors mentioned. Born and 
partly reared in another of our States, he is a self- 
made man, typical of the rise from youthful ob- 
scurity to international fame, and in his intellectual 
acquirements, his studious life, his sincerity, mod- 
esty, earnestness, a fit representative of the country 
that has repeatedly honored him and which he 
graciously and wisely honors. On receiving the 
Nobel gift he expressed his thanks gravely and gen- 
erously, speaking a few words in behalf of world 
peace, for which he has done so much. 

On the contrary, Mr. Sinclair Lewis, the novelist, 
another self-made man, born and reared in Minne- 
sota, on receiving the literature prize, took occasion 
to make a long address, filled with sarcasm and 
smartness at the expense of what is termed roman- 
ticism in writing. This address, for some occult 
reason, was deemed of sufficient importance to be 
cabled in full to the New York “Times.” Prior to 
his sailing, Mr. Lewis was somewhat severely re- 
ferred to as unworthy to receive the prize. The Rev. 
Henry Van Dyke, himself a distinguished writer, 
said, in substance, that the bestowal in this instance 
was an insult to America. That he used this word 
he denied, but his reference was sufficiently strong 
to indicate his revulsion. Other criticisms were of 
like tenor. Newspaper editorials throughout the 
country were for the most part condemnatory. A 
few were laudatory, but the marked silence of noted 
literary men with which the address was received 
denoted a feeling of distaste, to say the least. On 
the principle that the galled jade winces, Mr. Lewis, 
though received with acclaim, felt the occasion a fit 
one to hit back. This he did with sneering satire, if 
not venom. Reiterating his overpowering love for 
his country, he singled out one class of writers for 
generous encomiums, while relegating another to the 
dusty shelves of oblivion. 

There is nothing new, even in America, about the 
controversy between romanticism and realism. Mr. 
Lewis, all unconsciously, was raking up the dry 
bones of a dead subject. But there is nothing un- 
conscious about his egotism. Having written several 
novels in the naturalistic style, after leaping into 
the limelight with the novel “Main Street,” he took 
it upon himself to defend this school of writers as 
the redemption, par excellence, of the whole body of 
polite letters in the United States. Were it not for 
Theodore Dreiser, Sherwood Anderson, Ernest Hem- 
ingway, Eugene O’Neill, and a few others of like 
import, including pre-eminently himself, American 
literature would now be a thing for babes and suck- 
lings. In like tenor, he took occasion to flay the 
American Academy of Arts and Letters as an organi- 
zation of old dodderheads incapable of judging a 
book on its merits and bound to tradition and the 
early New England school. He said with great 


suavity : “Let me again emphasize the fact that I am 


table, generous, and decidedly dignified institution. 
It is not altogether the Academy’s fault that it does 
not contain so many of the men who are significant 
in our letters. Sometimes it is the fault of the writ- 
ers themselves. I cannot imagine that grizzly bear, 
Theodore Dreiser, being comfortable at the sedately 
Athenian dinners of the Academy, and were they to 
invite Mencken he would infuriate them with boister- 
ous jeering. I am merely relucantly considering the 
Academy because it is so perfect an example of the 
divorce in America of intellectual life from all our 
standards of importance and reality.” “Our 
universities and colleges exhibit the same unfor- 
tunate divorce.” 

Now it is not our province or purpose here to enter 
into a discussion of realism vs. romanticism. Suf- 
fice it to say that literature is life. Beauty is truth, 
as well as truth, beauty. To show, out of all propor- 
tion, the seamy side of life, is to create a twisted and 
deformed literature. And if we are to stand fair 
and free before the peoples of the world it is im- 
portant that a fanatic “realist” do not represent us 
abroad or argue at length for his school of expres- 
sion. “Main Street” is a distorted picture of life in 
the Middle West. Sauk Centre, Minnesota, may or 
may not be an average town. We are inclined to 
think it is not. But in its confines are valiant, hon- 
est, aspiring, studious men and women, with tender 
feelings, seeking souls, thinking minds, whose faults 
and foibles are not worth mentioning in the presence 
of their many excellences. And towns in other 
States of this section, with longer histories, are, in 
fact, points of high culture, if the fitting of life to 
its divine purpose is to be taken as a criterion. 

The warts of Cromwell and Lincoln have little to 
do with these master spirits. Nor is there any par- 
ticular truth in calling a “spade a spade” in consid- 
ering morals and manners unless by contrast the 
intents and aspirations and deeds of human beings 
are alike emphasized. “An American Tragedy” is 
notable for its fine-drawn issues of character forma- 
tion, but it is an incident hardly worth recounting 
amid many others in the same class and particularly 
tiresome by its almost interminable length. It gives 
no true perspective of the whole of American life, 
nor does “Main Street,” nor do that coterie of “free 
verse” writers who. after a decade or two of mutual 
praise are fast sinking into desuetude. Nor can 
William Dean Howells, father of realism, be by these 
writers commiserated because he left the smut out! 

We pursue this line of thought no further. We 
reiterate that it is important to so vulgar a thing 
even as trade that our portrait carried to other 
peoples shall be more than a photographic reprint of 
our social sins and faults. Is Lewis in any sense a 
counterfeit presentment of the able, benign, and 
modest Kellogg? Look on the one and then on the 
other! Out of the same environment, out of the 
same soil, which is a true representative of our 
people? No, Mr. Lewis is a reporter turned novel- 
ist, but he lacks the power of well-balanced portrayal 
of types of character, and his head is a little turned 
by adulation from sources within a mutual admira- 
tion society. 

Nor does it much matter about the selections of 
an American Academy. Literature and life being 
coextensive, we may find names worthy of note in 
the list of any of our publishers. Edwin Markham 

in his prize poem on Poe said that he belonged to 





not attacking the American Academy. It is a hospi- 


the ages, singing of life, love and death,-and might 
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have lived five hundred years before or after his 
time without loss of his magic in song. So there are 
writers among us to-day who lack appreciation by 
the multitude but who truly depict our individuals 
and types, men and women who write novels of char- 
acter and beauty and worth everywhere. 

Our particular field in newspaper work bids us 
contemplate the standing of our people alone in the 
thought of the world. Our schools and colleges and 
universities are not perfect, but they are our own. 
“Of writing books there is no end, though some great 
lies were never penned.” Any man can write a 
book, and most of us do. To leave all romanticism 
out of the picture is to degrade our literature into a 
slavery that it does not possess. Art is one thing, 
anatomy is another. There are those among us who 
“paint the lily.” There are those who search out 
the fine points of character, blind to all defects. 
There are those who find in frailties and foibles the 
essence of development and the means of redemp- 
tion; and there are others who find in limitations 
and the sincerity of effort that of which heroes are 
made. Then, there are those who search for evils 
that they may gloat over them in the name of truth. 
But as the novel is favorable to the presentment of 
character, if it is typical and national, it contrasts 
the good and evil, that out of the picture we may see 
ourselves as others see us. 








Mutual Interdependence of the Different Parts 
of the Country. 

Manufacturing in Philadelphia and throughout 
Pennsylvania is quite different from that which is 
carried on in New York City and in much of New 
York State. It is devoted largely to iron and steel, 
and to heavy products constructed out of these ma- 
terials. The reason for this is proximity to bitumi- 
nous coal mines in Pennsylvania and West Virginia, 
and to anthracite in Pennsylvania. Slate, cement, 
and, to a limited extent, iron ore, petroleum, and 
natural gas are available in the Keystone State. 

These primary products form a natural founda- 
tion for such industries as rolling mills, fabricating 
shops out of which come such heavy construction 
materials as beams, shapes and plates which enter 
into construction operations and make the lofty 
structures of New York City possible. Such prod- 
ucts make possible also steel rails, locomotives, cars 
for freight and passenger service, huge ships, and 
bridges, and all of the intricate and delicate parts 


factures in great volume. 


Primary products of Pennsylvania also give rise 


to the activity of textile plants, cigar and tobacco 
factories, and hundreds of lesser industries. 


New York City particularly turns to lighter manu- 
One State supplements 
the other, making it possible for the citizens of each 
to thrive. The finely furnished products of New 
York are made possible by the cruder and heavier 
work in Pennsylvania. 

In times of depression, however, the cities and 
towns of the Empire State and of the Keystone State 
suffer alike. Without activity in the finishing shops 
of New York, Pennsylvania’s great industries lag. 
There is a mutual interdependence. 

What has been said of conditions in two adjoining 
States applies with equal force throughout the 
nation. California, Texas and Florida supply the 
North with semi-tropical fruit and fresh vegetables 
throughout the.cold and bleak winters, and the dol- 
lars of Northern people who seek health, comfort 
and recreation serve to give prosperity to the South. 
So also do the cotton and woolen mills of the North 
make a market for the planters and sheep raisers. 

The people of every State must have supplies of 
food, and the whole country draws upon the Far 
West for grain, pork, mutton, and beef. The United 
States is truly self-supporting, but only so when 
each section helps to consume the products of all 
others. ‘Considering this vital dependence, is it not 
vastly better for Americans to dwell in unity? 

Why allow ambitious politicians to array the citi- 
zens of one portion of the country against others? 
Why arouse antagonism when peace and harmony 
and united effort to achieve will bring good results 
that will be of benefit to all? 

Some politicians, apparently for purely selfish 
motives, have been too much given to arraying one 
section of the Union against others, and the farming 
interests against leaders of industry and transporta- 
tion. Such methods simply tend to make one section 
try to hamstring the others, causing harm to all. 

The country is large and populous; its lines of 
work vary so that it is an easy matter to arouse 
jealousies and envy, but, above all such small dif- 
ferences there are momentous problems requiring 
the best efforts of all citizens irrespective of location 
to solve for the welfare of all. The present is the 
best season of the year to bring the citizens of the 
United States closer together, and in such a task the 
statesmen at Washington surely can be of great 





of electrical machinery. 











Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 26 1930. 


It is much the same story as for months past in trade as 
the year draws to a close. In some branches there is a fair 
amount of business. But take it for all and all, trade is 
light. At the same time retail trade is at least equal in many 
cities to that of a year ago. But prices are lower than then. 
Profits are smaller, even where sales are relatively large. The 
output of iron and steel is smaller than recently; that of auto- 
mobiles is the smallest since 1921. In the steel business the 
items which sell best are rails, sheets and plates. But there 
is nowhere any real activity. A somewhat better demand 
prevails for pipe. Bad weather has interfered with business 
to some extent. The main feature of the country’s trade is 
the retail business. Wholesale and jobbing transactions are 
at a minimum. 


In the wholesale lines only what are called 





filling-in orders can be hoped for at this time. Wearing ap- 
parel has a readier sale. There is fair business in gloves, 
jewelry and radios. Groceries and some food products sell 
quite as well as a year ago. In the main, industry has 
slowed down. That of course is nothing new. It always 
does at this time. Iron and steel production is apparently 
25 to 30% of capacity. Tin plate, sheet and railroad mills 
are the busiest and after the turn of the year they may do 
even better. Yet actual sales do not make an impressive 
showing. Lumber production is expected to fall off materi- 
ally in the next couple of weeks. In lumber the demand is 
chiefly for ties and car material. Copper has been firmer. 
Tin is, roughly speaking, about 3 cents higher than the low 
point. The demand is slow for machine tools and similar 
lines. Such industries as shoes, hosiery, furniture and tex- 





tile lines are slow, though the feeling. is not unhopeful for 
the year 1931. 
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An outstanding feature of business in the United States 
was the lowering by the New York Federal Reserve Bank 
of its rediscount rate to2%. The business historian may yet 
take note of this fact as one of the abnormal developments of 
the year 1930. Wheat remained steady on deliveries pro- 
tected by the Farm Board, but July wheat to-day which is 
not so protected broke significantly enough some 3c. Corn 
fell 244c., marking a decline for the week of 6c. As regards 
the grain markets it was noticed that Chicago July wheat 
was sold heavily to-day against purchase of Winnipeg July. 
In corn, on the other hand, there was buying of this cereal 
against selling of wheat. Yet wheat is some 40 to 45c. 
cheaper than a year ago, and corn is only about 20c. lower 
than then, for the crop is small, while on the other hand, 
the world’s supplies of wheat are colossal. Grain prices 
would be lower but for the innovation of a big feeding 
demand for wheat, corn, rye and oats. Rye has declined 
some 5 to 6c. in consonnance with the weakness in July 
wheat. Oats have dropped some 2c. and feed has declined. 
Lard is off some % to %e. 


Cotton showed practically no change for the week. It 
has backed and filled within very narrow limits. Mean- 


while the Co-operative Association has been buying July 
and October, cotton is cheap, there may be a reduction 
in the acreage of 15 to 20%, foreign markets are none too 
well supplied with American cotton, Southern farmers and 
dealers are not eager to sell and it was no surprise that the 
unexpectedly small January notices on some 16,500 bales 
to-day were eagerly snapped up by spot houses. 

Cotton textiles have in general been quiet, but in some 
directions a fair business has been done, notably in print 
cloths at steady prices, largely in 39-inch x 80 square 4 yard 
print cloths which sold at 7 24c. in small lots for spot delivery 
and in larger quantities at 74 to 7 4c. for January, February 
and April shipment. For 3814-inch 64x60s, 5%c. was the 
quotation. Very little business was done in sheetings and 
not very much in fine and fancy cloths. Finished textiles 
were also slow of sale. Printed lines were inclined to be 
firmer, but bleached goods and other sorts had a downward 
tendency. In men’s wear woolens and worsted trade was 
quiet. Dress goods on the other hand were in fair demand. 
Silk advanced 6 to 10 points. Cocoa fell 5 to 6 points. 
Hides dropped 20 to 20 points. Rubber was somewhat irrez- 
ular, December rising 20 points and other months ending 
unchanged to 10 points lower, with no signal feature to mark 
the week. 

Sugar has declined some 5 to 10 points on futures and re- 
fined is down to 4.55¢e. Sugar prices have suffered from the 
uncertainty about the agreement in the matter of stabiliza- 
tion projects and from the usual dullness at this time of the 
year. Supplies are very large. But with January, March 
and May at 1.13c. to 1.27¢e. there are those who do not care 
to tamper with the short side. Coffee has advanced some 30 
points on December Rio with other months showing little 
change for the week, while Santos ended at Me. lower on 
December and 10 to 15 points lower on other months. Coffee 
speculation has been confined within very restricted limits. 
It seems that the conference of the big producing interests of 
the world has been called for March 31 1931 at Sao Paulo 
with a view of arriving at some solution of the problems grow- 
ing out of overproduction and consequent big stocks. 

The Federal Reserve Board states that both industrial 
production and factory employment fell off further in 
November. Department store sales increased, but not so 
much as usual in November. Industrial production de- 
creased about 4%. Also it was noticed that railroad traffic, 
building and building supplies, clothing and shoes showed 
less life. But November and December, of course, mark 
the low point of the year. 

Stocks have at times shown a better tone without being 
particular demonstrative. But the closing of the Chelsea 
Bank & Trust Co. on the 23d inst. had no great effect on 
prices; indeed some issues actually closed higher on that day. 
Incidents of this kind, regrettable as they are, reflect past 
conditions; they tell of water gone over the dam. But really 
the most significant feature of the week has been the reduc- 


tion of 1% of 1% in the rediscount rate of the New York | 
The reduction was made on | 
The new rate is | 


Federal Reserve Bank to 2%. 
Tuesday, the 23d, and came as a surprise. 
the lowest of any among the big central banks of the world. 

To-day in a small market showing transactions of only 
about 1,800,000 shares stocks declined 1 to 2% with losses 
of 3% and upward in exceptional cases indicating plainly 
that the 2% discount rate of the New York Federal Reserve 





Bank was not having a stimulating effect. July wheat broke 
3 cents if May was pegged at 81c. and cotton declined slightly. 
In some branches of trade it is said that margins of profit 
have declined if latterly the sales have increased. The 
recent passing of the dividend by Montgomery Ward & Co. 
may perhaps be regarded as a case in point. The regular 
dividend however of Sears Roebuck Co. has just been de- 
clared. But it was plain that there was a certain amount of 
weakness to-day in steel, railroad, electric stocks, telephone, 
utilities, motors and copper stocks. More railroads are 
reducing fares. And it did not escape notice that stock 
Exchange “seats” fell to the low price of the year $200,000. 
Bonds had a moderate decline. 

At Fall River, Mass., trade has remained quiet. The 
Pepperell Mills have declared the usual quarterly dividend. 
At Warren, R. I., the Warren Mills will remain idle in- 
definitely. At Manchester, N. H., the big Amoskeag Mills 
closed only one day for Christmas instead of the usual 
three days. At Tilton, N. H., full time operations at the 
Elm and Carter Mills is guaranteed by the new orders for 
cloth just received. The cards in the Carter plant, which 
have been idle for some time, are to be started this week 
and more looms in the Elm Mills are being operated. At 
Durham, N. C., Durham’s full-fashioned silk hosiery mills 
have been for many weeks operating on a practically 24- 
hour schedule and the demand continues very good, accord- 
ing to mill officials. Operation of the cotton hosiery mills, 
however, continues to drag. At Charlotte, N. C., the 
Hudson Silk Hosiery Mills closed from Dec. 24 to Dec. 29. 
At Harrisburg, N. C., the No. 9 plant of the Cannon Mills 
closed down on the 17th inst. and will open Dec. 29 after 
the Christmas holidays, thus giving the employees nine 
holidays. At Greensboro, N. C., the Mock-Judson-Vieh- 
ringer Co., manufacturer of the full-fashioned hosiery, 
closed Dee. 24 for the Christmas holiday and will remain 
closed for approximately 10 days to two weeks. At Ashe- 
ville, N.C., the American Enka Corp. observed Christmas 
by closing the plant for a full holiday for the 2,700 employees. 
There will be several days of rest and recreation will be the 
order of things in the village of the big rayon plant before 
operations are resumed. At Kannapolis, N. C., the Cannon 
Mills closed down Dee. 20 and will resume operations Dec. 
29. At Eastley, S.C., the Glenwood Cotton Mills closed 
Dee. 24 for the Christmas holidays, resuming operations 
Dec. 29. At Columbus, Ga., the Bibb Mills, operate two 
days a week with a part of the machinery operating three 
days. At Greenville, Ala., the local plant of the Alabama 
Mills Co. announced a 58 hour per week day schedule and 
50 hour night schedule. Danville, W. Va., wired that the 
management is expecting a large number of workers to 
return Monday. It was stated that about 2,500 operatives, 
or half of its full number of workers, are expected. The 
mills closed until Monday for the holidays. 

Chicago wired that Montgomery Ward & Co. announced 
that they had purchased large stocks of merchandise and 
made heavy commitments for the future. They sent out 
their mid-winter sales books, showing price reductions rang- 
ing from 10 to 25%. Chicago also reported that holiday 
buying last week was equal in volume to last year’s but was 
mainly of low-priced articles, including jewelry, radios, and 
all seasonable merchandise. Shipping developments were 
said to have been worked to the limit, fully as much as a year 
ago. Money values, however, was less than a year ago. 
Detroit reported that a normal payroll of approximately 
6,000 men will resume work at the plant of the Cadillae 
Motor Car Co. on Jan. 5. This is said to be exclusive of 
1,000 salaried employees and means that more than 500 
former employees will be recalled. St. Louis reported that 
retail merchants in that territory have been caught with a 
sharp demand for goods and the smallest possible stock with 
the result that wholesale houses are flooded with rush orders. 
The radio industry in New York it is stated is operating at a 
rate more than 25% below that for the same period of 1929. 
This is the information obtained from a survey of the whole- 
sale and retail distributors. Conditions in the metropolitan 
area vary greatly, with the type of people served by the 
dealers. The loss runs up to 45% in some parts of the sub- 
urbs, though it is lower in others. Payments are slow. 

The week here on the whole has been rather mild; to-day 
the temperatures were 34 to 36 and it has rained all day. 
The forecast is for rain or snow to-night and to-morrow, with 
a slight fall in temperature. On several days during the 


week there has been more or less snow, but nothing like what 
would naturally be expected in December. 


It was a “Green 
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Christmas” in this section, something not supposed to be 
favorable to public health. Within 24 hours Boston had 32 
to 38 degrees, Montreal 28 to 34, New York 34 to 38, Phila- 
delphia 34 to 40, Portland, Me. 28 to 34, Chieago 32 to 40, 
Cincinnati 32 to 42, Cleveland 34 to 40, Detroit 34 to 36, 
New Orleans 52 to 60, Kansas City 30 to 38, St. Paul 22 to 
26, Oklahoma City 24 to 46, St. Louis 30 to 44, Winnipeg 20; 
Portland, Ore. 34 to 38, San Francisco 42 to 50, Seattle 38 
to 42. At Jacksonville on the 22nd inst. a cold north wind 
brought a heavy downpour of rain in Florida. Dallas, Tex., 
wired that snow covered much of northern Texas on the 
22nd inst. with as much as 7 inches in the Panhandle. 








Federal Reserve Board’s Summary of Business Conditions 
in the United States—Continued Decline in Industrial 


Production—Factory Employment and Wages Also 
Drop. 


The Federal Reserve Board, in its monthly summary of 
business conditions in the United States, issued December 
25 reports that “the volume of industrial production and 
factory employment decreased further in November and 
wholesale commodity prices continued to decline. Dis- 
tribution of commodities by department stores increased 
less than is usual for November,” says the Board, which 
further surveys conditions as follows— 


Industrial Production and Employment. 

“Industrial production declined about 4% in November, according to 
the Federal Reserve Board’s seasonably adjusted index. Output of iron 
and steel decreased further while the number of automobiles produced 
a working day continued at a low level. Daily average cotton con- 
sumption increased further by somewhat more than the usual seasonal 
amount and activity at silk mills continued to increase, while wool con- 
sumption decreased by an amount substantially larger than is usual in 
November. Production at cement mills was reduced considerably, output 
at meat-packing establishments increased less than the usual seasonal 
amount, and output of minerals declined. 

“Factory employment and payrolls showed decreases in November, 
reflecting in part changes of a seasonal character. The number em- 
ployed in the clothing and shoe industries decreased by more than the 
usual amount, while employment at silk mills showed an increase con- 
trary to the ordinary seasonal movement. In the industries producing 
building materials, including lumber, cement and brick, declines in em- 
ployment exceeded the usual seasonal proportions. In the automobile 
industry employment declined further, but by an amount considerably 
smaller than is usual in November. 

“Value of contracts awarded for residential building and for public 
work and utilities, as reported by F. W. Dodge Corporation, declined 
in November, and contracts for commercial and industrial building con- 
tinued at the low levels of other recent months. In the first two weeks 
of December the daily average of total contracts awarded was some- 
what smaller than in November. 

“According to the December crop report of the Department of Agri- 
culture, output of corn in 1930 was 2,081,000,000 bushels, about 500,- 
000,000 less than last year and 600,000,000 less than the five-year 
average, while the total wheat crop of 851,000,000 bushels was about 
equal to the 1924-’28 average. The cotton crop of 14,243,000 bales was 
slightly smaller than in the two previous seasons. Total crop production 
was about 5% smaller than a year ago. 


Distribution. 

“Freight car loadings decreased further in November by more than 
the ordinary seasonal amount. Expansion of department store sales 
from October to November was smaller than usual, following a growth 
in October that was larger than usual. 

Wholesale Prices. 

“The general level of wholesale commodity prices declined further 
in November, according to the Bureau of Labor Statistics, and there 
were additional price declines in the first half of December, when 
several commodities, including silver and cotton, reached new low levels. 
From the end of October to the middle of December there were sub- 
stantial decreases in prices of many other commodities, including corn, 
hogs, pork, hides, tin and coffee, while prices of copper and rubber 
fluctuated widely, declining at the end of the period. 

Bank Credit. 

“Loans and investments of reporting member banks in leading cities 
declined by about $250,000,000 during the three weeks’ period ended 
December 10, reflecting a further reduction of $69,000,000 in loans on 
securities dnd a decline of $196,000,000 in all other loans, offset in 
part by a further small increase in investments. There was also a 
decline in time deposits, reflecting in large part withdrawal of Christmas 
funds. 

“In the following week, December 10 to December 17, changes in 
the figures for reporting banks reflected in part the closing of a large 
reporting bank in New York City. This resulted in a decline in the 
reported assets and liabilities of New York City banks. 

“Reserve Bank credit outstanding increased about $294,000,000 during 
the four weeks ending December 17, and there was also an addition 
of $30,000,000 to the country’s stock of gold. Discounts for member 
banks increased by $126,000,000, acceptance holdings of the Reserve 
Banks by $74,000,000, and their holdings of United States securities, in- 
cluding one-day Treasury certificates issued in connection with December 
15 fiscal operations, by $96,000,000. The increase in Reserve Bank 
credit outstanding reflected a large growth in the demand for currency 
by the public and by banks, resulting in part from the currency re- 
quirements for the holiday trade and in part from demand for cash 
from banks and from the public in regions where important bank failures 
occurred during the period. 

“During November and the first two weeks of December, money 
rates continued fairly steady at extremely low levels, with prime com- 
mercial paper at a range of 234% to 3% and bankers’ acceptances at 
1%%. In the third week of December there was a slight increase in 
rates for call and time loans on the New York Stock Exchange. The 
yields on high grade bonds increased during the latter part of the period.” 





Monthly Indexes of Federal Reserve Board—Further 
Decline Shown in Industrial Production. 


The monthly indexes of production, factory employment, 
&ce. of the Federal Reserve Board, were made public as 
follows on Dec. 24: 

INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 


PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 
(1923-1925==100) 





Adjusted for 


Without 
Seasonal Vartattons. 


Seasonal Adjustment. 


1930. 1929. 





1929. 


Nov, 


106 
105 
110 


99. 
“99 
108 











Industrial production, total 
Manufactures 
Minerals 
Building, value of contracts awarded 
Factory employment 
oe Ro Re eee 
Freight car loadings............... 
Department Stores Sales........._- 
INDUSTRIAL PRODUCTION: INDEXES BY GROUPS AND INDUSTRIES. 
(Adjusted for seasonal variations) 
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Manufactures. Mining. 





Group and - 
industry. 





1930. 1929. Industry 1930. 1929. 





Nov. 


Noo. 





Nov, | Oct. 


86 87 


Bituminous coal. 

Anthracite coal 83 105 
Petroleum... P1l3 | 115 
sk, ee 51 74 
Copper 83 83 
| ee _ 70 90 


76 | r70 


Iron and steel 65 
p92 
p9l 


98 
r88 
7132 
98 
118 
106 


Food products 

Paper and printing --. 
Automobiles 

Leather and shoes. -- 


p81 
86 
p88 


Nonferrous metals--- 
Petroleum refining - - - 
Rubber tires 

Tobacco manu fac’res_ 


119 
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FACTORY EMPLOYMENT AND PAYROLLS.—INDEXES BY GROUPS 
AND INDUSTRIES. 





Employment. Payrolls. 





Adjusted for Sea- 
sonal Vartatton, x 


1930. 


Without Seasonal 
Adjustment, 


1930. 


Without Seasona 
Adjustment, 


1930. 


Group and Industry. 





1929. 


Nov. 


1929. 1929. 








Nov. 
80.2 
85.7 
79.4 
77.9 9 
83.0 9 
91.4] 90.9 
97.0 
60.4 
68.6 
76.4 
77.4 


Oct. 


81.3 
88.0 


Nov.| Oct. | Nov.| Noo. 


97.0) 68.9 
115.0} 75.1 
97.1) 73.4 
96.7) 73.0 
98.2] 74.4 
101.6] 96.5 
106.7}105.0 
86.7) 54.7 
82.9} 60.8 
83.7| 57.4 
94.4) 55.0 
88.9] 60.9 
93.6) 67.3 
113.8] 96.1 
123.7|103.2 
91.2) 58.7] 65.9] 85.9 
96.11 76.8] 78.0] 94.3 


January 1919 to September 1930 
rT Rev'sed. 


Oct. 








Iron and steel 
Machinery 
Textiles, group 


97.4 
116.4 
96.2 
95.2 
98.9 
99.1 
105.2 
85.0 
87.3 
93.8 
95.1 
4 
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81.6 
87.4 
82.4 
78.6 
92.0 
94.7 
98.8 
64.3 
67.0 
69.6 
83.1 
73.2 
71.6 
101.4 
104.1 
75.3 
88.0 


Wearing apparel 

Food 

Paper and printing 

Lumber 

Transportation equipment - - 
Automobiles 


Cement, clay and glass 

Nonferrous metals 

Chemicals, group 
Petroleum 

Rubber products 

Tobacco 


88. 

94. 
.1}113.4 

3124.9 
94.4 
90.9 


99.6 
115.6 
126.3 


69.4 
99.9 
109.3 


98.3 
100.8 
75.2 
82.0] 83.5 
































p Preliminary. x For adjusted indexes from 
see Federal Reserve Bulletin, November 1930. 








Business Conditions as Viewed by Conference of Statisticians 
in Industry. 

According to the Conference of Statisticians in In- 
dustry, operating under the auspices of the National In- 
dustrial Conference Board, “business conditions are 
beginning to revolve around the volume of seasonal con- 
sumer purchasing. Its extent is viewed as the indicator 
of a possible revival in the near future, for the reserve 
buying power of the population is now the most important 
immediate force at hand to start an upturn.” In its sum- 
mary of business conditions, issued Dec. 21, the conference 
of Statisticians further state: 

Sales by department stores during November were 2% greater in value 
than during October, though the upturn was less than the normal 
seasonal increase. Retail prices in general have been reduced to from 
10 to 15% below what they were a year ago; and in department stores 
the reduction is probably greater. Consequently, the aggregate volume 
of sales in November may have been either seasonal or even greater than 
seasonal. : 

The possibility of an upturn in the next few months will depend upon 
how much further Christmas buying will diminish available stocks of 
commodities and also upon the success that may attend automobile shows 
and projected advertising. . z 

The major industries in the meantime show little or no signs of 
recuperation. 

Steel ingot production declined 11% under October’s level; the normal 
seasonal decline is but 1%. The average daily output of 89,380 gross 
tons was at its lowest point since December, 1927. Unfilled orders, 
however, increased by 4.6% with the strengthening in demand during the 
latter half of the month, when the announcement of increases was made 
by the major producers. If prices are maintained in the next month 
some impetus may be given to advance buying which may spread into 
other basic industries. 

Building and engineering construction reflected in the value of contracts 
awarded fell 25% under October; the normal seasonal decline is 2.5% 
for the month. Residential building which showed some promise in recent 
months declined also in November. Building costs are estimated to be 
at the low level reached in the fall of 1922 and the last quarter of 1927. 

Automobiles produced in November in the United States and Canada 
are estimated to have been 132,000, declining 15% under the number of 
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passenger cars and trucks manufactured in October. Output for the 
first eleven months of the year was 39% below what it was for the same 
period in 1929 and 23% below the average eleven month interval for the 
years 1925 to 1929, inclusive. Exports decreased more than 40% under 
what they were in the first eleven months of 1929. Stocks in the hands 
of dealers on November 1st reached their eighth consecutive monthly low. 
Advance style production by the General Motors Corporation can be 
counted upon as having increased stocks as well as having somewhat 
maintained employment in the industry. 

Electric power production in November showed a counter seasonal 
movement. Production declined a fraction of a per cent where it should 
have increased about 2%. Continued growth in the use of current for 
stores, offices and homes has offset to some extent the curtailed demand 
for power in mining and manufacturing. Energy consumed has receded 


to the 1928 level. 
Machine tool orders declined 31% in November as compared with 
Octeber. Orders received are now at the June 1924 level while shipments 


declined 33% to the lowest level on record. Unfilled orders were rela- 
tively steady because of small shipments, but are at less than one month’s 
plant capacity. 

Bituminous coal output declined under the previous month’s level 
after showing an upturn in October. Output for the eleven months of 
this year was 13% under what it was for the same period a year ago. 
Anthracite shipments for the month declined 32% under October owing 
to hand-to-stove buying by consumers. 

Wholesale prices of commodities in general continued downward in 
November and the first half of December after showing evidences of 
stability during October. 

Prices of farm products, foods, chemicals and fuels at wholesale de- 
clined while prices of metals and metal products rose. Prices of textiles 
and building materials showed abilities to hold firmly. 

Freight loadings of merchandise and miscellaneous commodities averag- 
ing 519,700 cars per week declined 15% under October’s average, the 
normal seasonal decline being 9%. Total car loadings declined steadily 
throughout the month though the descent was retarded somewhat in the 
last half. 

Adding to the general falling off in business activity and its short-term 
prospects, total advertising lineage in the newspapers of 30 leading cities 
and in national periodicals in November declined more than seasonally. 
For the eleven months of this year newspaper advertising is 12% and 
periodical advertising is 11% under the amounts for the same period of 
a year ago. 

The volume of manufacturing employment declined 2.7% while payrolls 
declined 6.1% during November as compared with October, both declines 
being greater than usual seasonal declines. 

On the whole, the month of November and the first half of December 
may be taken as the lowest points in the business recession to date. 
Revival is conditioned on the kind and the extent of leverage given to 
business in the near future by hitherto untried forces. Such forces may 
be now in operation although they are as yet indiscernible. 





National Fertilizer Association Finds Commodity Price Index 
Drop Smaller Than Previous Week. 


The wholesale price index of the National Fertilizer 
Association, consisting of 476 quotations, computed every 
Monday morning, declined six fractional points during 
the week ended December 20. For the preceding week a 
decline of more than one full point was marked. The 
index number now stands at 79.1 compared with 79.7 for 
the preceding week, and 94.9 for the corresponding week 
a@ year ago. (The index number 100 represents the aver- 
age for the three years 1926 through 1928.) The survey 
by the Association issued Dec. 22 also says— 


Ten of the fourteen groups comprising the index declined and the 
remaining four showed no change. The largest declines were noted in 
the groups of fats and oils, other foods, and grains, feeds and livestock. 
All of these groups declined rather sharply during the preceding week. 

More than 30 commodities declined during the latest week. Included in 
this list were cotton, cotton yarns, wool, butter, cheese, milk, sugar, pork, 
practically all grains, heavy hogs, pig iron, copper, zinc, silver, glycerine, 
rubber and hides. Only a few commodities advanced. The more impor- 
tant gains were shown in cattle, ham, lard, light hogs and cottonseed oil. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States. 

According to the Department of Commerce for the week 
ended Dec. 20 1930, bank debits, outside New York City 
were larger than they have been in the past five weeks, but 
were smaller when compared with the corresponding week 
in 1929. Interest rates for both call and time money 
showed increases over the preceding week. Business failures 
as reported by R. G. Dun & Co. numbered 604 as compared 
with 498 for the week of Dec. 21 1929. 

Wholesale prices of 120 commodities were only fractionally 
lower than the previous week due mainly to lower prices 
paid for agricultural products. The price of red winter 
wheat at Kansas City and middling cotton at New York 
reflecting the tightening of prices in general, showed very 
slight change from the preceding period. Like all whole- 
sale prices they were lower than a year ago. The prices of 
leading iron and steel products remained practically at their 
previous levels. 

For the week ended Dec. 13, two weeks ago, increases 
over the previous period occurred in the production of lumber 
and crude petroleum, while declines were evident in the 
output of bituminous coal, receipts at principal markets of 
wheat, cattle and calves, and in the value of building con- 








tracts awarded in 37 States. The output of steel ingots 
although remaining unchanged from the previous compara- 
tive week, was lower than in 1929. 

Bank loans and discounts were greater and the Federal 
Reserve ratio higher for the week of Dec. 20 1930, when 
contrasted with the corresponding period in 1928, two 
years ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-25—100.) 












































1930. | 1929. | 1928. 
Dec. | Dec. | Dec. | Nor.|| Dec. | Dec. | Deg. | Dec. 
20 13. 6. | 29. 21. | 14. ii 22. 15. 
Steel ingot production.......... . .-| 48.7) 48.7} 51.3] 82.9] 84.2 1107.9 105.3 
Bituminous coal production..--.- - --| 90.1)*98.6| 89.3/}114.5/119.0)/113.4 113.2 
Petroleum produc'n (daily avge.)_}_. -_|107.2|107.0)108 8)|126 5|125.9}|122.5]122.3 
Freight car loadings.......-..-- -- --|-- --| 82.1] 73.2!| 87.9! 96.3]| 93.7/100.6 
a Lumber production... .....-..- _ 12}°62.9] 61.9] 54.9)|-. -.| 98.0]].. -.]-. -- 
Building contracts, 37 States | | t a 
(daily average)......-.....-- |__ __| 45.3! 72.7| 50.9] 64.6] 69.6]/105.5|101.6 
«  .. . Sees A -| 59.5) 39.9] 40.4)| 60.8) 88.2); 98 61112.2 
COSINE CORI . cnccccccccccccs 133.8|139.2)158.5/195.8||176.2|177.3}/162.3/188.6 
COCtIO TOCSIES.. 2c ccncccsccoccce 92.1| 98.4} 69.0!) 68.0) 88 6|| 63.9) 94.0 
ae _ _.| 90.3/103.5| 67.8]]107.7|111.4)/118.5)/117.9 
Wholesale prices: | | i} 
Fisher’s index (1926—-100)— | | 1] | | 
yr, )) 79.4; 79.8; 80.7) 80.6}} 92.8) 92 6] 96.9) 96.8 
Agricultural products (30)..-| 74.9) 75.5, 76.9) 77 || 98.8) 98.0]| 96.5) 96.6 
Non-agricul. products (90)..| 80 0} 80.2) 80.5| $0.3)| 91.2] 91.5|| 97.7) 97.6 
Wheat No. 2 red, Kansas City_|__ __| 55.8} 55.0) 54.3]| 91.5) 93.0|| 86.0] 86.0 
Cotton, middling...........- 36.0} 36.4] 38.6| 39.0)| 62.5] 63.6]! 75.0] 75.4 
Iron and steel composite -_--_-.. 76.5| 76.9) 76.9) 77.0)| 86.9) 86.9) 87.5} 87.5 
Copper, electrolytic price_-___- -- --| 72.5) 78.3) 78.3!/129.0)129.0)|114.5)114.5 
Bank debits outside N. Y. City.-/119.3) 97.9,107.1| 99.1|| 143.2 125.9)|150.6|140.9 
Bank loans and discounts_..-..-_- -- --:131.4,132.1;132.2)|138.81139.0}) 130.8)130.3 
Interest rates—Call] money... .-. 58.7; 48.5} 48.5) 48.5/|109.1)109.1)|178.8)190.9 
TO TROD 6 oo peccsnccccces 68.6} 62.9! 64.7; 62.9))114.3)114.3)}188.6)177.1 
Busines: failures.........-....-. 148 .4)138.1!146.9|113.3||122.4|126.3}|120.6|123.3 
oh. , a ee 143 .4}152.5}162.2}164.0||208.7\217.7 |222.2/219.7 
DOSS PRM wc descndnccenwesscs 104.2)104.6; 106.0} 106.5||104 8|105.3 {107:2|107:3 
Federal Reserve ratio........... 97.8, 102.2, 103.0,105.0]| 89.4! 92.4)| 83.2] 82.8 
Money in circulation...........|__ _.| 97.4! 95.5! 94.3!/102.3!101.0!1104.21102.3 
* Revised. a Relative to weekly average 1927-1929 per week shown. b Rela- 


tive to a computed normal taken as 100. 








2% Gain in November Industrial Activity Based on 
Electrical Energy—Use of Electricity in 3,800 


Plants Shows Advances in Textiles, Chemicals, 
Metal-Working. 


November industrial activity, based on reports from 3,800 
manufacturing plants throughout the country using electrical 
energy, rose 2% from October’s level, low point for the year, 
and is now within 5% of the September figure, “Electrical 
World” reports. Although the change is scarcely large 
enough or general enough to be highly significant, it indicates 


a tendency toward recovery. The “Electrical World’’ fur- 
ther says: 


The more important gains occurred in textiles, forest products, metal 
working, the stone, clay and glass group, chemicals and shipbuilding. 
Downward changes were recorded in steel making and fabricating, leather, 
paper -nd pulp, food products, automobiles, parts and accessories. 

In numerous industrial groups the changes, both up and down, were 
merely a return to quite recent levels. Thus, for steel and iron, metal 
working, leather and its products, the stone-clay-glass group, chemicals, the 
November index is within a few points of that for September. But textiles 
have moved distinctly upward, while forest products, paper, rubber, food 
and automobiles are lower than in September. In part the decline is sea- 
sonal. Compared with 1929 the s!:owing is more favorable than last month. 
The all-industry index for October was down 23%; for November only 14%. 

The general index for New England has moved progressively upward 
since July, the total increase exceeding 15%. From October the rise was 
3.5%. Chief gains over October were in chemicals, lumber, metal working 
steidily upward since July), rubber and textiles (now back at the June 
level and 4% above July); paper declined. The Middle Atlantic States 
also are back nearly to the June ’evel, and higher than in any intervening 
month Recoveries are shown in chemicals, the metals group, stone-clay- 
glass; automobiles, and a marked gain in leather; textiles are back to 
Spring levels, after a 45% climb from August low; foods, paper and pulp, 
dropped moderately. 

In the North Central States changes in the general average have been 
slight for the past five months. Upward movements are noted in textiles, 
iron and steel, with less than seasonal drop in automobiles, seasonal in 
food; rubber fell less than last year. The South is 9% below last year, 
6% below October; due mainly to the condition of the metal industries; 
southern textiles in October and November were at the Spring level, well 
above mid-Summer figures, but, unlike 1929, rose only slightly in November. 
CURRENT MANUFACTURING COMPARED WITH OTHER PERIODS 

(PER CENT CHANGE). 





















Norv. 1930 Nov. 1930 | virst 11 Mos. 
and and of 1930 

Industrial Group. Oct. 1930. Nov. 1929. | and of 1929. 
Sn a nn sieht ae daden dnt dates tsi hand ha +2.1 —14.3 —14.8 
Chemica] products (incl. oil refiading)_-__ +22.9 +2.2 +3.7 
NG DORs 2 a cen ckccewotdbnbeoiinn —8.7 —2.0 +5.7 
Iron and steel plants.................. —12.9 —11.0 —17.5 
PU i tata escaracisp lips ts ilbiabi to ah ii +7.4 —27.4 —23.5 
SE DOIN. 6 oc cc ccnncceséceecen —18.7 —29.3 —11.5 
EE pe Creer ee + 23.7 —14.7 —12.5 
ke Re ee —15.0 —23.5 —5.3 
SO. ow onbtmonebtsanenine —4.2 —12.5 —13.7 
Shipbuilding --.._.-- +5.2 +16.4 +10.8 
Stone, clay and glass +12.5 —18.3 —20.5 
ik tit pda Dttitn tctio dba dawinsinn +9.4 —18.5 —24.2 
Automobiles (incl. parts and accessories) _ —7.4 —15.3 —34.7 











Gas Utility Revenues Aggregate $519,691,351 in First 
Ten Months. 

Revenues of utility concerns engaged in the distribution 
of manufactured and natural gas and representing nearly 
90% of the industry aggregated $519,691,351 during the 
first ten months of 1930, it was announced Dec. 17, by Paul 
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Ryan, Chief Statistician of the American Gas Association. 
The advices likewise state: 


The manufactured gas companies reported revenues of $314,548,799 for 
the 10 month period, representing a slight gain over the $313,416,157 
reported by these same concerns for the corresponding period of 1929. 
The revenues of the natural gas utilities reporting for the 10 month period 
totalled $205,142,552, a drop of 1.5% from the same interval of 1929. 

For the month of October 1930, sales of the manufactured gas companies 
aggregated 29.358,915,000 cubic feet, a drop of 1.3% from October 1929. 
For the 10 months ending with October however sales totalled 294,763,- 
036,000 cubic feet, representing a small increase over 1929. 

Sales of natural gas reported for October totalled 37,364,813.000 cubic 
feet, a decline of nearly 9% from the 1929 figure. For the 10 months 
ending with October, natural gas sales were 437,091,877,000 cubic feet, 


against 442.078.401.000 cubic feet during the initial 10 months of 1929, a 
loss of only 1%. 


Domestic uses continued to exhibit the stability characteristic of this 
phase of the business, sales and revenues from domestic users aggregating 
about the same for the 10 month period of both 1929 and 1930. Industrial 
sales of natural gas however declined by nearly 7%, dropping from 162,- 
906,137,000 cubic feet to 152,229,656,000 cubic feet during the first 10 
months of 1930. 

In New England manufactured gas sales for the 10 month period were up 
3% despite a drop of some 8% in sales of gas for industrial-commercial uses. 
The Middle Atlantic States, comprising New Jersey, New York and Penn- 
Sylvania, reported a gain of 2% for the period, but in the East North 
Central States, embracing, Illinois, Indiana, Michigan, Ohio and Wis- 
consin, manufactured gas sales were down nearly 3% The loss in this 
region resulted primarily from sharp curtailment in the use of gas for in- 
dustrial-commercial purposes. In Illinois this phase of the business suffered 
a contraction of over 5% for the 10 months period. In Wisconsin indus- 
trial-commercial sales dropped nearly 10%, while in Indiana and Michigan 
the decline in this class of sales averaged nearly 15% 








S. W. Straus & Co. Building Permits for November 
Show Continued Decline. 

Proposed building operations throughout the United States 
as reflected by the construction permits issued during Novem- 
ber were on a scale 12% under the total of permits obtained 
in October, according to the national monthly building survey 
prepared by S. W. Straus & Co., who go on to say: 


This survey covering 587 leading cities and towns in the United States 
indicates that building permits granted in November reached a total of 
$131,871,594 comparing with $150,751,374 in October. Permits issued 
in November 1929 aggregated $194,289,502, therefore the construction 
projects for which plans were filed in November of this year were less by 
32% than those filed in the same month last year. 

The Straus survey indicates that while the November grand total for 
the United States shows a loss of 12% from October, the 25 cities report- 
ing the largest volume of building permits for November showed a gain 
of 8% over October. 

Thirteen of the cities showed individual gains over October. New York 
filed plans amounting to $41,667,765 during November compared with 
$26,406,153 in October. The other 12 cities showing gains were Seattle, 
Newark, Baltimore. Springfield, Mass and Cambridge, Mass., Dearborn, 
Mich., Pittsburgh, Portland, Ore., St. Louis, Syracuse, Dallas, and 
Davenport, Iowa. 

Fourteen cities, Seattle, Cleveland, Springfield, Mass., Cincinnati, 
Cambridge, Mass., Washington, D. C., Dearborn, Mich., Oklahoma City, 
Houston, Boston, Portland, Ore., Syracuse, Dallas, and Davenport, Iowa, 
went ahead of November 1929. Seattle, Springfield, Mass., Cambridge, 
Mass., Dearborn, Mich., Oklahoma City, Pittsburgh, Portland, Ore., 
Syracuse, Dallas, and Davenport, Iowa, showed gains over November 1928. 

The Straus index of building permits was 38.0 for November as com- 
pared with 45.2 for October and 56.0 for November 1929. The index 
has thus reached the lowest point of any month this year. The index, 
after adjustments for seasonal variation, is still 16.8% below the general 
trend, which has been persistently downward since the middle of 1926. 

Following tabulation drawn from the Straus survey shows the total of 
building permits issued in November in each state compared with the 
preceding month and also with November 1929. 

Nov. shrees Nov. 1929. 
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Volume of Life Insurance Sales in United States 
in 1930. 


During the past year the volume of ordinary life insurance 
paid for in the United States was larger than in every 
previous year, except for the same period in 1929. This 
is based on a report issued by the Life Insurance Sales 
Research Bureau at Hartford, Conn. This bureau studies 
life insurance conditions all over the country and issues 
a monthly survey of business sold. The 78 companies 
whose experience is included represent 88% of the total 
legal reserve ordinary life insurance outstanding in the 
United States. The bureau on Dec. 18 reports as follows: 


A review of life insurance sales over the past few years is conclusive proof 
of the increasing value the American public places on life insurance. Using 
a conservative estimate for December, the volume of insurance paid for in 
1930 will be well above any previous year except 1929. In every year from 
1921 to 1929 the annual sales increased until in 1929 the volume sold was 
8% above any preceding year. In 1930 when the incomes of almost every 
class of people have been substantially reduced, the annual production 
will fall below the peak of 1929, but it will still be larger than in 1928, when 
prosperity was prevalent. Although incomes are smaller, the majority of 
people have felt the security to be gained from insurance and have continued 
to purchase. The sales in this year will be over $1,000,000,000 greater 
than in 1925; an increase which practically equals the amount of the entire 
country paid for in 1900. If 1930 sales of ordinary life insurance are com- 
pared to 1920 the volume is over half again as large; compared to 15 years 
ago, the insurance industry shows a gain of almost 400%. 

These figures are an indication of the rapid growth of an industry, which 
every year is gaining the support of a larger percentage of the American 
people. The rapid, but steady growth is due primarily to two factors, one 
lies with the company the other with the public. 

As in other businesses, insurance companies have come to realize the 
advantages in being represented in the field by able, well-trained salesmen, 
familiar with their subject. The old high pressure salesman is giving place 
to an agent who makes a study of his prospects’ needs and sells him pro- 
tection for these needs. Not only originally selling the correct policy, but 
service to old policyholders is being increasingly stressed. Good service 
makes an opening for new business. The careful selection and training of 
agents not only increase the quantity of insurance, but improves its quality. 

The second factor is closely related to the first. The American public is 
becoming increasingly conscious of insurance and the varied needs it fills. 
It is an institution that can be trusted as a safe investment. The rapid 
depreciation during the past months of profits made through the stock 
market have turned many from speculation. Money quickly made was as 
quickly lost. There is nothing spectacular in life insurance. It furnishes a 
means of building up an estate which appreciates steadily in value and does 
not fluctuate. 

The figures for the month of November show a loss when compared to 
Nov. 1929. The past month was a bad month for sales all over the country. 
Every section shared the decresse and Delaware was the only State to 
record a gain for the month. Although the losses in some 


States are con- 
siderable in many States the volume is only slightly below the production 
of a year ago. 








Life Insurance Sales in Canada During 11 Months of 
1930. 


The volume of ordinary life insurance paid for in the 
Dominion of Canada during the past eleven months is sur- 
passed only by the 1929 volume and is much greater than 
in any other year, except 1928. The sales this year are 
almost equal to those of the same period in 1928. This 
statement of sales conditions in Canada is based on monthly 
figures compiled and issued by the Life Insurance Sales 
Research Bureau at Hartford, Connecticut. The companies 
whose experience is included represent 84% of the total 
legal reserve ordinary life insurance outstanding in the 
Dominion. The Bureau, under date of Dec. 18, adds: 

In the eleven months of 1930, sales of ordinary life insurance in Canada 
are 35% above the same eleven months five years ago. The first year for 
which comparable figures are available is 1921; the volume paid for this 
year is over half again as large as was sold 9 years ago. When compared 
to last year, the paid for insurance shows a 7% decrease in the eleven 
months. In making comparisons to 1929, however, it should be remem- 
bered that the comparison is being made to eleven months in which the 
volume of insurance sold was 7% greater than in the same period of any 
other year. 

November sales show a general decrease throughout the Dominion. The 
two provinces of Ontario and Quebec, which pay for considerably over half 
the new business sold in Canada show better than average experience, 
With the exception of the celony of Newfoundland, for which figures are 
also compiled, Quebec shows the best monthly experience, 








Unstable Commodity Prices Hinder Business Recovery 
According to Bank of Nova Scotia. 
In its December “Monthly Review” the Bank of Nova 
Scotia has the following to say regarding business con- 
ditions: 


While weakness in the commodity markets during the last few days has 
again aroused misgivings, there have been signs for some months past 


of a tendency towards a more stable price level. Reference was made in 
the November issue of this “Review” to the fact that recently the rate 
of decline in the calculated index of commodity prices on the continent 
of Europe has perceptibly slackened. Another such sign, still more recent, 
was the slight rally which appeared in this bank’s index of basic commodity 
prices, when the November figure was compared with that for October. 
Occurring, as it did, after 13 months of continuous and unbroken decline, 
it was a welcome change; but further weakness in certain of the basic 
commodities has since developed—although the price declines are at a 





much lower rate than earlier in the present movement. 
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The bank’s index, which shows the slight November recovery, includes 
quotations on four agricultural and four mineral products: wheat, rubber, 
sugar, cotton; coal and iron, gasoline and copper. During the 13 months | 
in question, up to and including last October, the average monthly fall in 
the prices of all of them, taken together, was a little more than 3%. 

The corresponding decline from June 1920 to November 1921 was not 
continuous and unbroken, but lasted somewhat ionger, and was considerably 
more drastic. On that occasion, over a period of 17 months, the average 
monthly decline of these basic commodity prices, taken together, was no 
less than 3 7/10%. 

Our most recent experience has thus been a good deal less severe, both 
in duration and intensity, than that of 10 years ago. In view of the 
present situation, it would not be surprising if, within the next few 
months, a see-saw movement of prices, up and down, were to develop in 
the basic commodity markets, such as prevailed during the second half 
of 1921 and in the first few months of 1922. 

Actual changes in the prices of basic commodities last month were as 
follows: Wheat, down 11%; rubber up, 10%; sugar, up 12%; cotton, 
up 3%; coal, unchanged; pig iron, unchanged; gasoline, down 5%; 
copper, up 4%. Although the recent decline in the price of wheat is an 
unfortunate feature of the situation for Canada, the average of the foregoing 
changes (unweighted geometric mean) is an increase of 1.4%. In each 
case the average monthly price during November is compared with the 
average during the preceding month. 








| 








Bank of Montreal Finds Decline in Prices of Farm | 
Products Primarily Responsible for Dull State of | 
Trade—Value of Principal Canadian Crops—Fig- 
ures of Commercial Failures. 


In its business summary, dated Dec. 22, the Bank of 
Montreal states that “apart from the activity imparted to 
retail business by the Christmas season, the trade situation 
in general has undergone little change during the month.” 
The bank further says that “a definite halt cannot yet be 
said to have occurred in the decline of basic commodities; 
and stabilization of prices, not yet established, is a necessary 
prelude to business improvement. For the dull state of 
trade the decline in prices of farm products is primarily 
responsible.” Regarding the value of Canada crops, the 
bank reports as follows: 

The total value of the principal field crops of Canada in 1930 is officially 
estimated at $629,146,000, compared with $948,981,000 in 1929 and 
$1,125,003,000 in 1928. Diminished crops account for the lesser part of 
the decrease; lower prices are the principal cause; so with all other farm 
products—livestock, butter and cheese, wool, vegetables—lower prices 
for which lave reduced the return to producers. The clip of wool, for 
example, was 733,000 pounds greater this year than last, yet the amount 
realized was $1,535,000 less. The plight of the farmer comes from the 
greater decline in the price of what he sells than in that which he buys. 

The bank likewise says: 

In the first 10 months of the current year 1,941 commercial failures have 
occurred, compared with 1,766, 1,614, and 1.478 in the corresponding 
period of the three preceding years; while aggregate liabilities of $40,- 
565,000 this year compare with $32,391,000 in the 10 months of 1929, and 
$23,974,000 in 1928. 

The season of St. Lawrence River and Lake navigation was one of the 
poorest in several years. Wheat exports from Montreal fell 10 million 
bushels behind 1929, itself a lean year, and a large decrease in the number 
of tramp vessels entering the port occurred. The favorable factors were an 
enlargement of coal imports and the resumption of cattle shipments. Im- 
ports of anthracite coal from overseas amounted during the season to 
986,570 tons, an increase of 400,000 tons over the preceding year; of this 
quantity 740,801 tons came from Great Britain and 200,651 tons from 


Russia. Shipments of live cattle to Great Britain, resumed in the autumn, 
totaled for the season 5,280 head. 





Wisconsin Bankshares Corporation Finds Present Con- 
ditions Better Than a Year Ago—Main Thing 
Needed Is Confidence. 


The Bankshares Review, published by the Wisconsin 
Bankshares Corporation has the following to say in its survey 
of business conditions. i 

Now and a Year Ago. 

The gencral business situation is far healthier now than it was a year ago. 
Security markets have been pretty thoroughly deflated and commodity 
prices are st»bilizing. Indebtedness has been reduced to manageable pro- 
portions. Industries have liquidated inventories, cut down expenses and 
renovated plants. Money is chesp and the banking situation more liquid 
than it has been at any time in the last eight years. It is not possible to 
lay down any time schedule for business recovery. But it if a depression is 
a period of liquidation and readjustment, it would seem that most of the 


requirements have been fulfilled and that the main thing needed is con- 
fidence. 








Shippers Estimate That 747,198 Freight Cars Will Be 
Required to Handle Commodity Shipments in First 
Quarter of 1931 Compared with 755,558 Cars in 
Same Period in 1930. 

Commodity carloadings in this territory during the months 
of January, February and March 1931 will average approxi- 
mately 1.1% less than the actual shipments made during 
the corresponding period of 1930, according to estimates 
submitted Dec. 19 at the Seventh Annual meeting of the 

Atlantic States Shippers Advisory Board held at the Willard 

Hotel in Washington. The Advisory Board’s announcement 

(Dec. 19) says: 

submitted by the various commodity committees it 


the next three months, compared with 755,558 cars actually handled dur- 
ing the same period in 1930 


While a few lines of business activity are to show an in 


| in the first quarter of 1931 compared with the same period in 1930, —_ 


majority are expected to show a decrease. The anticipated increase 
the movement of anthracite coal is largely responsible for the low net 
decrease shown. os) 


Improvements over 1930 are anticipated in such lines as coal (anthraci 2); 
6.0%; coke, 8.0%; crushed stone, 17%; confectionery, 5%; fresh fruit sa 
vegetables, 3 to 26%; flour, 7.4%; hay, 7.8%; paper and pulp, 2%; petrol- 
eum, 2.5%; sugar 0.7%; textiles, ranging from no change to 3% increase. 

To offset these increases, however, there will be a falling off in auto 
porte and accessories of 5%; brick, 15%; castings, machinery and boilers 
0%: clay and clay products, 3.3%; chemicals, 10.0%; canned foods and 
preserves, 9.9%: cement, 10%; dairy and da roducts, 7.5%; electrical 
machinery and appliances, 10.0%; fertilizers, 3.8%; glass containers, SR: 

ain, 5.1%; gypsum, 8.4%; iron and steel, 20%: L (Philadelphia), 

0%; LCL (New York), ranging from 5 to 10% fess: lumber, 10%; ore, 

2.5%; prepared roofing and roofing materials, 10.5%; limestone, 30%; 
paints, oils and varnishes, 6.5%: sand and gravel, 23%: slag, 37%, 
salt 7%. So far as lime and slate are concerned, no change is anticipated 
over same period 1930. 

The Atlantic States Shippers Advisory Board embraces the States of 
New York, New Jersey, Delaware, Maryland, eastern part of Pennsyl- 
vania, eastern shore of Virginia and the District of Columbia, and it 
brought together for today’s meeting in Washington approximately 500 


| representatives of the basic industries of the territory as well as leading 


railroad executives. It is one of 13 similar organizations which cover the 
entire country, each operating independently, yet so organized that they 
may act in groups in their respective territories or as a unit for the country 
as a whole on matters involving railroad service, and distribution, in its 
relation to industry. 

With the operation of these Advisory Boards, which offer a common 
meeting ground between the shippers and the railroads for a better under- 
standing of each others problems, to adjust informally service difficulties, 
and to study the general economic progress of each district, car shortages 
have been eliminated by securing first-hand data direct from the shipper 
as to the number and type of cars and when and where they will be required. 
Since its organization six years ago not a single difficulty coming before 
the Atlantic States Board has had to be carried to the Interstate Com- 
merce Commission or any other public regulatory body for solution. 

H. E. Stringer of Washington, D. C., Chairman of the Atlantic States 
Shippers’ Advisory Board, presided at the meeting today. 

Members of the board attended a luncheon at the Willard today, at 
which time the principal speakers were Secretary of Agriculture Arthur 
M. Hyde and Alfred P. Thom, General Counsel of the Association of 
Railway Executives. 








Ward & Co. Cut Prices—Mail-Order Catalogue Shows 
Reductions of 10 to 25%. 

+4 4 “ T - ‘ 4 %? 
A Chicago dispatch Dec. 22 to the New York ‘‘Times 
stated: 
Montgomery Ward & Co., mail-order and chain-store operators, an- 
nounced to-day that they had purchased large stocks of merchandise and 
made heavy commitments for the future. They sent out to-day their mid- 
winter sales book showing price reductions ranging frcm 10 to 25%. 
“The fact that we are egain extending the privilege of easy payments 
on everything we sell, except groceries, is substential proof of our faith 
in the future and in the ability of the public to meet its obligation,’’ an 
accompanying statement said. 








25% Increase in Advertising Appropriations Urged as 
Solution of Business Depression by Ralph Hitz 
Director of New York Hotel. 

If every American advertiser to-day would consider the 

current business depression merely as a new form of com- 

petition for his markets and would meet it by a 25% in- 
crease in his advertising appropriation, American business 
would make a startling recovery, according to the head of 
one of the world’s three largest hotels. This viewpoint was 
urged in an address at Kansas City, Mo., on Dec. 16, before 
the annual convention of the Missouri-Kansas-Oklahoma 

Hotel Association, by Ralph Hitz, managing director of The 

New Yorker Hotel. It is stated that The New Yorker will 

have spent nearly half a million dollars in advertising by 

the end of its first year next Jan. 1, the largest advertising 
appropriation, it is claimed, for a single hotel in hotel his- 
tory. Approximately $100,000, Mr. Hitz reported, was 
specially appropriated to meet competition from “the most 


successful advertiser in this country to-day—Business 
Depression.” Mr. Hitz said: 


*‘Let’s forget that the business depression is some vague economic ghost— 
some cycle, or reaction, or any other sort of generality. The depression, 
so far as American business is concerned, is a competitor. When a depart- 
ment store, a manufacturer, or the small retailer around the corner 
attempts to sell his merchandise, he runs into the strongest competition 
he. has met in many years—the competition of our highly advertised 
depression. A large part of his market has been ‘sold’ on it. And that 
he faces a selling job is indicated by statistics which show that there is a 
tremendous latent buying power in this country right now—enough to 
bring back prosperity with a rush—but the ‘advertising’ of business 
depression has sold our markets away from us. 

“If every large advertiser would increase his advertising appropriation 
25% and start spending it at once—wholeheartedly and joyously—recovery 
would be upon us in no time.” 


Mr. Hitz called business depression “the most successfully 
advertised institution in the United States to-day.” “In 
something like 12 months this ‘unknown’ has been so suc- 
cessfully ‘sold’ to you and to me and to the rest of the 
American public that it is on the tongues of all of us. It 
is as well-known to-day as the Ford car, Ivory soap, Camp- 
bell’s soup, or Wrigley’s chewing gum.” The New Yorker 
Hotel, now in its eleventh month, will have spent $225,000 
on newspaper advertising in 55 cities, and $125,000 in maga- 
zine advertising by the end of its first year, he said. In 
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million mark, and the first year total is expected to come 
close to 750,000 guests. 








Union Trust Company of Cleveland Sees No Warrant for 
Decline in Bond Prices—Views on Business Situation. 


The extent of recent declines in prices of high grade 
bonds is no more warranted than the unaccountable infla- 
tion of stocks in 1929 and the prospect is for recovery, 
according to the Union Trust Co., Cleveland. The bank 
also believes the decline in business is near bottom. “If 
we have any faith in the stability of American business, 
and in its capacity to recover from the present depression, 
this faith should be reflected in a firm market for good 
bonds,” says the bank in its magazine “Trade Winds.” 
“The financial situation contains the promise of better 
times ahead, just as do manufacturing and distribution. 
Sooner or later, the availability of credit at present low 
rates may be expected to prove a real aid to business 
recovery.” The bank adds: 

“Although there appears no improvement manifest at the present 
time, nevertheless the seeds of recovery have been definitely sown, and 
it is only a question of time until this recovery becomes evident. It 
seems inconceivable that the situation can remain as it is, and 1931 
as a whole may be anticipated as a period of general business improve- 
ment. 

“One of the most encouraging developments in the economic horizon 
is the reduction of inventories in many lines of business. Any increase 
in public demand for merchandise should stimulate immediate orders to 
distributors and manufacturers—but at present, it still remains a matter 
of debate as to how soon such demand may be expected to manifest itself. 

“A number of retail stores are reporting that price declines, well 
advertised, bring in immediate response from the buyers. The deflation 
of retail prices to conform to declines in basic commodity prices is in 
our opinion, a vital step in readjustment toward substantial business re- 
covery. Christmas buying, while not as heavy as last year, has been 


surprisingly large and December sales will show a substantial increase 
over those of November.” 








Business Situation as Seen by Foreman—State National Bank 
of Chicago—Evidences of Renewed Vigor Cited. 
“We are reasonably sure that the devastating storms 
which swept through values in late 1929 and middle 1930 
are not to be experienced again during this cycle. As 
soon as business comes to realize that it is the wreckage 
and not the storm which is our principal problem at the 
present time, there will be more courage and more enthu- 
siasm for the job ahead.” This reassuring note is sounded 
in the December 20 issue of the Business Observer, 
monthly publication of the Foreman-State National Bank 
of Chicago. While the Business Observer notes that there 
has been no material change in the essential facts of 
business during the last month, it points to the following 
evidences of renewed vigor in some sectors of business: 


(1) Total savings deposits of the country are up 10% from last 
year. ‘ 
(2) Silk consumption is up 13% from last year and is 22% higher 


than the average for November in the last five years. 


(3) The rate of cloth production for November was up 10% from 
October. 
(4) Chemical activity was speeded up nearly 30% from October 


to November. 

On the other hand new insurance written in November 
was reduced 17% from 1929, cotton consumption was 
down 23.7% from last year and 28.7% below the five year 
average for November, leather production was down 18.7 
in a month and automobile production declined by nearly 


O- 

The fact that activity is rising in certain industries at 
this time may have a seasonal explanation in some Cases, 
but for the most part it means that these particular indus- 
tries have taken the deflation necessary to recovery and 
are now in a comparatively healthy position, the Business 
Observer states. It adds: 

“Contrariwise, many industries that are declining now, against seasonal 
trends, are doing so in delayed recognition of the fact that thorough 
deflation is the ‘sine qua non’ of recovery. The general recognition, 
which seems to have come in recent weeks, that thorough deflation 
is the only way to avoid unnecessary prolongation of the depression, is, 
basically, a factor of optimism. 


“The economic world is witnessing at this time some of the most ' 


constructive effort ever made to stabilize production and prices of the 
major raw materials of world trade. Within the month important 
progress seems to have been made in negotiations between Cuba, Java, 
and other sugar producting countries for restriction of exports, under 
the so-called Chadbourne plan. Numerous other industries afflicted 
with surpluses are watching this pioneer work in the hope that new 
principles and formulae will be uncovered which may be applied widely 
in the solution of pressing problems.” 

The Foreman-State review comments as follows on the 
commodity price situation: 

“Month by month, it becomes clearer that business recovery waits 
upon the stabilization and equalization of prices. However complex 
the causes of the depression may have been, most of these causes con- 
tributed to the disturbance of price levels, and falling prices brought 
industry to its knees. Price indices of basic raw m?terials in the 
world market have at last begun to show measurable firmness; and, 





be it remembered, it was in raw materials that commodity prices first 
began to give way, a year and a half ago.” 


The liquidation in manufactured goods prices has been 
spotty and less complete, but “this situation is slowly 
correcting itself,” the review says. “Our principal con- 
cern is that necessary readjustments shall continue, and 
continue with sufficient celerity to give business a chance 
to recover before needless waste and suffering occur.” 

A substantial rebound in prices that would give business 
a sudden stimulus is not to be expected, according to the 
Foreman-State review and it concludes: 

“Fortunately, rising prices are not necessary to business recovery. 
Firmness of prices and confidence in prices are all that good business 
requires. If, as it appears from our index, the price of basic raw 
materials in the world market has begun to flatten out and to make a 


foundation for the support of other prices, it is the most optimistic 
factor in many weeks.” 








Review of Building Situation in Illinois During Novem- 
ber and First 11 Months—28.4% Decrease in 
Number of Permits in November This Year as 
Compared With Same Month Last Year. 


Reports from 45 Illinois cities show a decrease of 28.4% 
jn the number of building permits issued during November, as 
compared with the previous month, and a decrease of 31.3% 
in estimated valuation. Decreases are to be expected for 
this month, as the seasonal trend is normally downward 
at this time of the year. The estimated valuation for Nov. 
1930, is still 69.0% below the figure for a year ago, however. 


The foregoing is from the monthly review of the building 
situation in Illinois, made available by Howard B. Myers, 
Chief of the Bureau of Statistics and Research of the Illinois 
Department of Labor, continuing his review says: 


The decrease this month is concentrated in the metropolitan area. The 
estimated valuation of buildings authorized by permits in Chicago decreased 
by 40.3%: while in the metropolitan area excluding Chicago the decrease 
is even more abrupt, 53.3%. The cities outside the metropolitan area, 
on the other hand, report an increase of 34.6% in estimated valuation 
over the preceding month. As compared with a year ago, the estimated 
valuation of Chicago building declined by 75.7% in the metropolitan area 
a decline of 55.4% is reported, and in the cities outside the metropolitan 
area the decrease is 46.5%. The decline from last month in Chicago was 
due almost entirely to a decrease in non-residential building. The November 
total of $1,771,800 for this type of building was 63.0% less than the figure 
of $4,798,750 reported during October. Residential building in Chicago, 
on the other hand, increased 20.4% over the October figure, from $1,698,300 
in October to $2,044,800 in November. Most of the residential total for 
November was accounted for by a permit carrying an estimated valuation of 
$1,500,000 for a men’s dormitory at the University of Chicago. 

In the metropolitan area excluding Chicago the largest decrease in 
activity is likewise reported for non-residential building, although resi- 
dential building in these cities also is less than during the preceding month. 
Of the 21 reporting suburban cities, five authorized a greater estimated 
valuation of building during November than during October. Four cities— 
Forest Park, Glen Ellyn, West Chicago and Wilmette—report an esti- 
mated valuation above that of a year ago. 

The 34.6% increase over last month reported by the 23 cities outside the 
metropolitan area is the result of increased activity in both residential and 
non-residential building. Fourteen of the 23 cities report a larger valuation 
than last month, and six—Alton, Batavia, Centralia, Elgin, Kankakee and 
Quincy—report a larger valuation than for Nov. 1929. The large increase 
in activity over last month reported at Quincy is due to the issuance of a 
permit for the erection of a hotel estimated to cost $400,000. 

Of the total estimated expenditure for all reporting cities, 51.0% is 
for residential building, 37.5% for non-residential building, and 11.5% for 
additions, alterations, repairs and installations. The corresponding per- 
centages for Chicago are: 49.5%, 43.0%, and 7.5%. For the suburban 
cities they are: 56.0%, 22.6%, 21.4%, and for the cities outside the metro- 
Ppolitan area: 51.9%, 33.1% and 15.0%. 

A total of 218 residential buildings to cost $3,625,170 and to provide for 
266 families is reported for the month. Fifty-eight of these buildings to cost 
$2,044,800 and to provide for 81 families are to be erected in Chicago; 33 
such buildings to cost $487,250 and to provide for 39 families are to be 
erected in suburban cities, and in the remaining reporting cities, 127 such 
building are to be erected, to cost $1,093,120 and to provide for 146 families. 

During the month, 647 permits were issued for non-residential buildings, 
with a total estimated cost of $2,663,976. Of this amount 66.5% is to be 
expended in Chicago, 7.4% in suburban cities, and 26.1% in the remaining 
reporting cities. Of the total of $813,558 to be expended for additions, 
alterations, repairs and installations, 38.2% is for Chicago building, 22.9% 
for buildings in the suburban cities, and 38.9% for buildings outside the 
metropolitan area. 

During the first 11 months of the year, 23,728 buildings have been 
authorized by permits issued in the 45 cities, with a total estimated cost of 
$126,809,724. This is a decrease of 32.2% in number of buildings and 
56.1% in estimated valuation from the first 11 months of 1929. In Chicago, 
the estimated cost of buildings authorized during the first 11 months of this 
year is 59.4% less than for the same period last year. For the reporting 
suburban cities, the decrease is 59.9%, and the decrease for the cities 
outside the metropolitan area is 34.4%. None of the suburban cities reports 
a total estimated valuation for the 11 months which is larger than the total 
for the same period last year. Four cities outside the metropolitan area, 
on the other hand, report such an increase. These cities are: Alton, with 
an increase of 11.4%: Batavia, with an increase of 21.1%: Quincy, with an 
increase of 22.2%; and Springfield with an increase of 1.8%. 

The total estimated expenditure for the 45 cities for the 11 months is 





dividéd as follows: 33.9% fdr residential building, 55.5% for non-re- 
sidential building, and 10.6% for additions, alterations, repairs and in- 
stallations. The corresponding percentage distribution for Chicago is: 


30.0%, 62.3% and 7.7%. For the suburban cities it is: 46.4%, 36.8% and 
' 16.8%, and for the cities outside the metropolitan area: 38.5%, 45.4% 
and 16.1%. 
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The following statistics are supplied by Mr. Myers: 


TABLE 1—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN NOVEMBER 
1930, BY CITIES, 







































































November 1930. October 1330. Norember 1929. 
Cittes. No. of, Estimated |No. of| Estimated |No. of| Estimated 
Bldgs. Cost. Bldgs . Cost. Bldgs. Cost. 
$s s s 
Total all cities........-| 1,569} 7,102,704) 2,192) 10,337,835 2,162; 22,885,532 
Metropolitan area....-.- 975| 4,997,127) 1,2 8,773,292! 1,352) 18,948,888 
Chicago .........----- 737| 4,127,500 861) 6,911,995 919) 17,000,680 
Metropolitan area, ex- 
cluding Chicago... 23 869,627 423} 1,861,297 433) 1,948,208 
BD esccocsconces 14 36,450) 55 159,800 59 213,419 
Blue Island.......-.- 16 7,430 34 139,095 23 136,900 
pe ctoseccosces 12 56,965 14 7,900 36 167,575 
Evanston. ....-..--- 33) 91,000 51 165,950 48 167,500 
Forest Park....-...- 1l 52,450 21 5,4 23 112,815 
BERS caccccccccce 6 29,100) 22 64,367 7 73,500 
Glen Eliyn....-.. ecco 9 39 ,630) ll 26,095 11 17,280 
Harvey .cccccccccece 10 3,675 15 14,005 22 33,589 
Highland Park...... 46 835 14 76,650 2 180,680 
Kenilworth ......-.- 2 1, 4 30,700 3 9,340 
la Grange......---- 5 5, 8 17,500 9 84,000 
Lake Forest........- 17 112,443 26 153,013 35) 187,507 
Lombare .ccccccccce 1,7 6 4, 11 22,313 
Maywood........--- 7 9,979 31 77,127 26 19,789 
c. 22) 80,635 28 71,935 28 92,775 
Park Ridge.......-- 1 39,645 29 34,296 24 56,235 
River Forest.....-.- 3 15,000 7 63, 11 32,991 
West Chicago. ------ 6,250 6} 7,900 4 3,7 
B evcccececcs 2,700) 3 ,500) 3 266,500 
WEEEEES Swnceccccce 16 149,890) 24 61,269 ai2 57,045 
Winnetka .........-- m 14 612,905 18 112,755 
Total outside metropoll- 
eeooncccece 59 2,105,577 908 1,564,543) 810] 3,936,644 
BOB ccccsocveccoes 25) 24,708 39 20,822 97 21,640 
Aurora .......------ 49 136,706 56 254,050 
a eeccoencecso 4 39 4 5,575 
cecccese 12 13,000 15) 87, 
oceccccccece= 3) 8,250 6 19,100 
Centralia ......-...- 2 Pi wspal .. amie 
Danville......-.-- oo 1 36,845 9 84,100 
MP cocccoccesce 18 83,075 61 559,210 
East St. Louis....-..- 34) wn 45) 87,926 
ip¥eosacocenese 40) +7 44 3 
yen 1l 26,795 14 18,335 
Granite City.....-..- 1 ’ 4 3, 
MEE Ghabecssccnpes 29 93,980 24 508,700 
wccececcce 5 10,450) 5 6, 
siebocsebenne 55) 67,470 79 644,239 
Murphysboro ......- ee eo) ee) er decal = saw ee 
Bhs cncccccsccce 8 18,750 12 82, 
Pee ssascacccaccse 68 346,015 81 415,275 
GN & dansniscen 13) 38,795 25 88,725 
(eee 69 256,965 101 235,910 
Rock Island......... 63 63,085 90 232,118 
Springfield .......... 42 92,815 56 221,296 
Waukegan. ......... 27 68,890 42' 293,025 





@ These revised totals include the figures for Kankakee, not reported heretofore, 
and corrections in the figures for Rock Island and Wilmette. 


TABLE 2—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANU- 
ARY THROUGH NOVEMBER 1930, BY CITIES. 









































Jan.-Nov. 1930. Jan.-Nov. 1929, 
Ctites. No.of: Estimated | No. of| Estimated 
Bldgs. Cost. Bldgs. Cost, 
23,728/ $126,809 ,724/a35,006/a$288832 472 
14,207/$101,375,588] 22,132/$250,039,004 
10,352} $84,670,567/ 16,201/$208,404,315 
3,855) $16,705,021) 5,931] $41,634,689 
444 $845,795 707| $3,504,139 
277 365,167 333 1,161,201 
234 1,110,399 555 3,419,968 
494 3,075,450 713 7,795,800 
193 225,605 256 974, 
96 697,197 133 1,429,922 
98 471,837 130 867,385 
201 329,287 384 1,237,287 
181 985,435 310 2,245,505 
40 355,078 76 806,995 
93 739,150 174 1,230,685 
179 1,680,765 240 2,471,839 
76 262,101 148 358 ,787 
233 690,616 296 1,080,451 
303 1,362,325 515 5,507,495 
247 602,275 320 1,808,798 
67 392,888 113 1,544,920 
44 73,586 52 93,414 
65 244,500 62 737,400 
175 824,965) a220 1,670,354 
115 1,370,600 194 1,687,540 
9,521) $25,434,136) 12,874] $38,793,468 
431} $1,034,336 536 $928,395 
673 1,155,823 801 2,219,392 
38 80,945 37 66, 
118 404,700 185 1,054,300 
83 186,673 81 383,005 
30 132,350 29 336,500 
133} 363,979 221 1,111,476 
437 1,980,715 833 3,886,455 
623 1,337,189) 1,146 2,070,021 
610 20,646 765 1,318,820 
177 590,686 221 1,138,863 
62 J 96 443, 
417 2,414,390 561 3,202,834 
81 48 ,902 132 994,453 
909 1,334,535} 1,047 2,080,887 
3 4,800 3 11,500 
97 268,050 166 635.700 
1,139 3,296,645, 1,165 3,366,260 
231 1,013,174 320 9,250 
991 2,684,150} 1,597 4,951,392 
aQ952 9,956; 1,203 2,212,341 
941 3,188,417] 1,092 3,132,229 
345 1,743,175 637 2,419,260 














a These revised totals include the figures for Kankakee, not reported heretofore’ 
and corrections in the figures for Rock Island and Wilmette. 


West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
228 mills report that for the week ended Dec. 13 1930, there 
were produced 115,393,197 feet of lumber, 138,587,355 feet 
ordered and 106,481,303 feet shipped. This compares with 
114,442,427 feet produced, 116,212,539 feet ordered and 
106,758,268 feet shipped in the preceding week. The 
Association’s statement follows: 

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (352 IDENTICAL MILLS). 


(All mills reporting production for 1929 and 1930 to date.) 
Actual production week ended Dec. 13 1930 


Average weekly production 50 weeks ended Dec. 13 1930. .......--- 161,134,326 feet 
Average weekly production during 1929. .........---..--.------- 209,555,683 feet 
Average weekly production last three years. ............-.-------- 216,502,776 feet 
SS Weakly OPCIRUING GRPREES . cccccccccuceccaccccccwsccescncces 304,643,119 feet 


x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 228 IDENTICAL MILLS—1930. 

(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


Week Ended— Dec. 13. Dec. 6. Nov. 29. Noo. 22. 
Pe adoncesascoseccce 115,393,197 114,442,427 102,018,087 115,530,411 
GEIS) 602 daacncance 138,587,355 116,212,539 106,190,999 107,609,616 

| ae 38,751,876 34,040,476 30,578,212 33,955,955 

Domestic cargo (54%) ----.- 74,296,689 57,737,668 50,357,926 40,839,062 

MEOSTG IH) oo cccccocvce 17,534,824 14,846,820 15,584,257 22,548,633 

Loca cai addons bese , 9,587,575 9,670,604 10,265,966 
Shipments (100%) d clnenes 106,481,303 106,758,268 104,573,004 105,333,841 

a Saree 9,390,644 29,729,427 30,779,742 33,814,767 

Domestic cargo (49%)... 52,605,123 47,469,245 46,980,766 45,811,743 

SOUS CIS TG) c cc cuecccvce ,481,570 19,972,021 17,141,892 15,441,365 

(| | ,003 ,966 9,587,575 9,670,604 10,265,966 
Unfilled orders (100%)-..-.- 440,810,378 410,770,795 404/275,698 402,024,021 

3} ,097,164 ,289, 86,679,645 84,413,101 

Domestic cargo (53%) -.--- 234,245,263 215,806,769 206,282,617 203,918,804 

Export (24%) ...-.-.------ 106,467,951 105,674,697 111,313,436 113,692,116 


183 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date.) 


Average 50 Average 50 

Week Ended Weeks Ended Weeks Ended 

Dec. 131930. Dec.13 1930. Dec. 14 1929. 

te Se ee 104,829,262 128,361,689 168,295,856 
fae ere 123,094,873 123,531,898 163,276,915 
CURIOS (0008) «5 co cccnnnnsncntans 99,971,117 127,295,941 164,840,979 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 6 '30 (121 mills). 






































Orders on Unfilled 
Hand Be- Orders Cancel- Shtp- Orders 
gin’'9 Week| Received. lations. ments. |Week Ended 
Dec. 6 1930. Dec. 6 1930. 
Washington & Oregon 
(95 Mills)— Feet. Feet. Feet. Feet. Feet. 
Cb carededowau 60,323,210) 19,002 ,507 481,673/16,486,658) 62,357,386 
Atlantic Coast........-. 111,239,068/32,816,044 813,319|21,607 ,492/| 123,260,939 
Miscellaneous... .-..-- 3,125,920 175,000 231,000 180,805) 2,889,115 
Total Wash. & Oregon|174,688,198/51,993,551 100 646/38 ,274,955/ 188,507,440 
Reporting dom. cargo 
only (8 mills).......- 6,547,810 816,687 54,180 749,997| 6,560,320 
DO acts tence cane 181,236 ,008|52,810,238 46 ,466|39 ,024,952/ 195,067,760 
Brit. "Cui. G5 Mils)— 
geen 747,917 31,000 25,991 452,926 300,000 
Atlantic Coast .......-. 12,048,352) 2,031,210 803,000} 3,338,713! 9,937,849 
Miscellaneous. . .....-- 10,914,914) 2,865,220 600} 4,613,800) 9,165,734 
Total Brit. Columbia_| 23,711,183) 4,927,430 829,591) 8,405,439} 19,403,583 
Reporting domes. cargo 
only (3 mills).....--- RO  ,weesesl. socseel . casanm 1,335,426 
<0 ene 25,046,609| 4,927,430 829,591) 8,405,439; 20,739,009 
Total domestic cargo_'206,282,617'57,737,668 783,125 47,430,391'215,806,769 











Review of ¥Industrial}Situation in Illinois During 
November—Continued Decline in Employment 
and Wages. 


In his report of the industrial situation in Illinois during 
November Howard B. Myers, Chief of the Bureau of Sta- 
tistics & Research of the Illinois Department of Labor, 
states that the decline in industrial activity in the State 
continued during the period Oct. 15 to Nov. 15, causing a 
reduction of 1.9% in the total number of workers employed 
and of 4.2% in wage payments in the reporting establish- 
ments. Man-hours of work, derived from figures furnished 
by 71.3% of the total number of reporting firms, were 
reduced 6%. In his further survey Mr. Myers says: 


In the manufacturing industries employment decreased 3.1%, payrolls 
7.3% and man-hours 8.7%. Printing and paper goods was the only 
manufacturing group which did not conform to the general trend. 

In the non-manufacturing industries employment gained 0.2% and pay- 
rolls 0.4%, but man-hours decreased 0.1%. The latter item, however, 
covers only 56.6% of the firms represented in the employment and pay- 
roll figures. 

The employment figures for November give no indication of any pending 
improvement in the industrial situation. The 1.9% decrease in the general 
employment volume was somewhat more moderate than the 2.4% loss 
recorded for October, but wage payments, on the other hand, decreased 
4.2%, compared with 2.2% the preceding month. The recessions were 
more marked than during the corresponding month a year ago, when Illinois 
was experiencing the early part of the present industrial depression. At 
this time employment declined 0.6% and payrolls 1.7%. Index figures 
indicate a cumulative loss of 19.7% in the number of workers employed 
and of 27.6% in wage payments since November 1929. 

The curtailments in operations reported for November affected mainly 
factory workers. The non-manufacturing industries registered a slight 
increase, due to the seasonal expansion which takes place in the distributive 
industries at this time of the year. All but one of the important manu- 
facturing groups laid off large numbers of workers, the reductions ranging 





from 1.8% in the wood products industries to 8.6% in furs and leather 
goods. In wage payments the reductions were still larger, ranging from 
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4.5% in the food products group to 22.1% in furs and leather goods. This 
excludes the miscellaneous manufacturing group which registered larger 
decreases, but which is represented by only three concerns and 128 em- 
Ployees. In the non-manufacturing classifications not only the distributive 
industries but also public utilities and coal mining as well registered gains 
in both employment and payrolls during November. 

The metals, machinery and conveyance industries, represented by 353 
establishments and 105,937 employees, recorded losses of 2.9% in employ- 
ment and 8.4% in payrolls from the preceding menth. A large share of 
this decline was due to reductions in three industry classifications: In cars 
and locomotive shops where, according to the figures received from nine 
reporting firms, 790 men or 24.8% of the total number of workers were 
laid eff; in automobile and accessories plants where 394 men or 7.7% of 
the workers lost their jobs, and in the electrical apparatus factories which 
laid off 1,584 men and women, constituting 5.2% of their total volume of 
employment. The manufacturers of tools and cutlery and of cooking 
and heating apparatus employed additional workers, but this was apparently 
at the expense of time schedules, since both man-hours of work and pay- 
rolls showed decreases. In the agricultural implements industry a number 
of manufacturing concerns expanded operations by lengthening time 
schedules, for payrolls increased 2.2% , although employment declined 0.2%. 

In the food products industries 174 firms employing 29,627 workers, 
about one-fifth of whom are women, registered losses from the preceding 
month of 3.5% in total employment and 4.5% in wage payments. The 
reductions in those firms which report data separately by sex were mainly 
in the employment of women, 8.8% of whom were laid off compared with 
0.8% of the men. Fruit and vegetable canning showed employment re- 
ductions of 40.3%, confectionery 12.3% and the manufacture of ice 24.1%. 
In the slaughtering and meat packing industry a small number of women 
workers were laid off, but about 400 additional men were employed, thereby 
increasing the total employment volume 2.9%. 

The only large manufacturing group in which operations expanded during 
the period of the report was the printing and paper goods industries. Job 
printing contributed largely to this increase, adding 4.5% more workers 
and increasing payrolls 8.2%. Reductions continued in the manufacture 
of paper boxes, bags and tubes and other industries of the group which 
reported a gain in October curtailed operations in November so that the 
aggregate gain for the month was slight, 0.8% in number of workers and 
1.2% in wages. 

The 4% curtailment in employment reported for the manufacture of 
stone, clay and glass products was well distributed among the various 
industries included in this group. The losses in number of workers ranged 
from 2.5% for lime, cement and plaster to 5.1% for brick, tile and pottery. 
Wage payments went down 10.8%, the losses ranging from 5.7% for glass 
factories to 15.7% for miscellaneous stone and minerals. 

Employment in the wood products industries decreased 1.8% and pay- 
rolls 7.1%, all industries in this group except the manufacture of pianos 
and musica] instruments contributing to thedecline. Furniture and cabinet 
work lost 2.1% in employment and 11.8% in wage payments. 

Furs and leather goods experienced the largest decline reported by any 
of the classified manufacturing groups, 8.6% in employment and 22.1% 
in payrolls. This was due to curtailments in the manufacture of boots 
and shoes. A number of plants in this industry operated with greatly 
reduced forces and several were reported to be closing down entirely. In 
the manufacture of leather and of furs and fur goods more workers were 
employed, and in the miscellaneous leather goods classification the volume 
of employment was maintained at its previous level. 

Chemicals, oils and paints laid off a large number of workers, all of the 
industries in the group participating-in the general decline. In employ- 
ment the reductions ranged from 0.7% in factories making paints, dyes 
and colors to 10.1% in the manufacture of drugs and chemicals. 

The textile industries, which registered substantial increases during the 
two preceding months, laid off 2% of their workers in November and re- 
duced payrolls 5.6%. The manufacture of thread and twine continued 
its upward trend, and the knit goods industry maintained its volume of 
employment, although payrolls showed a marked decrease. 

In the clothing and millinery trades the manufacture of women’s clothing 
and hats registered the largest reductions. The loss for the group as a 
whole was 2.7% in number of workers and 12.1% in total wage payments. 

The industries classified as non-manufacturing showed considerable vari- 
atien in trend, the substantial losses in building and contracting and more 
moderate declines in the services group practically offsetting the increases 
recorded for wholesale and retail trade, public utilities and the coal mining 
industries. Wholesale and retail trade registered the most definite gain 
in employment, 2.4%, which was accompanied by an 0.9% increase in 
payroll totals. Department stores increased the number of persons em- 
ployed 6.8%, payroll totals 4.2%. Mail order houses increased employ- 
ment 2.5% and wage payments 2.1%. Wholesale houses, on the other 
hand, showed curtailments, dry goods firms laying off 6.9% and grocery 
houses 2.9% of their workers. Milk distribution showed a loss of about 
1% in both men and wages and metal jobbing houses laid off 1.9% of their 
men while reducing payrolls 4.6%. 

In the services group employment decreased 2%, while payrolls increased 
0.1%. The various public utilities showed a wide variation in trend, but 
the group as a whole gained 0.4% in workers and 0.5% in payrolls. Coal 
mining maintained the gains of the previous four months and added 0.7% 
more men and 2.4% more in wage payments. 

In the building and contracting group employment showed a reduction 
of 10%, while payrolls decreased 6%. Building construction laid off 
15.3% of its men and road construction 22.4%. Miscellaneous contracting 
however, increased employment 20.6% and wage payments 25.3% over 
the preceding month. 


In his review of the industrial situation by cities Mr. 
Myers says: 

Employment losses experienced by factory workers during the period 
Oct. 15 to Nov. 15 totaled 3.1% for the State as a whole, and, in the cities 
for which figures have been compiled separately, ranged from 0.5% in 
Peoria to 18.9% in Bloomington. Two cities on this list registered in- 
creased employment, but working hours were decreased and therefore 
there were no corresponding gains in payrolls. 

Factories in general reduced total wage payments more than employ- 
ment, payroll losses ranging from 0.9% in the Sterling-Rock Falls territory 
to 25% in Bloomington, and averaging 7.3% for the State. In Moline 
and Peoria payrolls increased, although the number of employed workers 
decreased from the preceding month. This irregularity is probably due 
to increases in time schedules. 

Average weekly earnings reported for the State as a whole were $27.83 
for men and $15.64 for women. These figures compare with $28.98 and 
$16.80, respectively, in October, indicating losses of 4% for men and 6.9% 
for women during the past month. 

All outdoor activities slowed down during November, building and road 
construction work were on a smaller scale, and the calls for farm help fell 
off after the corn harvesting season. At the free employment offices of 
the State the number of applicants to every 100 jobs available was 280 as 





compared with 282.7 for the preceding month. Increases in the unem- 
ployment ratio were recorded by 8 of the 16 reporting cities, but a substan- 
tial decline from the very high ratio in October for Chicago was sufficient 
to lower the ratio for the State as a whole. 

Aurora.—The increase in payrolls reported during the preceding month 
was more than offset in November due to shorter working hours. Factory 
employment continued to decline moderately, decreasing 1.8%, according 
to figures furnished by 20 manufacturing establishments. The unemploy- 
ment ratio declined slightly from 198.3 to 186.9. 

Bloomington.—Nine firms reporting for this city registered a loss of 
18.9% in number of factory workers and 25% in payrolls. These were 
the largest declines shown by any of the tabulated cities. The losses were 
mainly in food products where five firms laid off almost a third of their 
working forces. The unemployment ratio increased from 110.6 to 129. 

Chicago.—Laosses of 2.6% in employment and of 6.7% in payrolls were 
reported by 525 factories employing a total of 123,249 workers. These 
declines were somewhat below the average for the State. The metal in- 
dustries group, represented by 154 firms, laid off 2,619 or 4.1% of its em- 
ployees. Ninety-five food products concerns laid off 321 or 1.4% of their 
workers, most of whom were women. Thirty-two clothing manufacturers 
reduced employment 2.5%, also mainly at the expense of women workers. 
Groups of industries registering increases in employment during the month 
were furs and leather goods and printing and paper goods. In the former 
group 15 firms, employing 2,952 employees, showed a gain of 1.2%, and 
in the latter 110 concerns with 14,440 workers added 1.6% during the 
month. The Chicago unemployment ratio declined substantially from 
422.6 to 363.2, but is still higher than that of any other city in which free 
employment offices are located, except Waukegan. 

Cicero.—Factory employment was reduced 9.4% and payrolls 18.2% 
by nine firms reporting for this city. This reversed the trend of the pre- 
ceding two months, which was moderately upward in both number of 
workers employed and total wage payments. The unemployment ratio, 
however, continued to decline, registering 233.8 as against 311.1 for October. 

Danvilie.—A slight increase in number of workers employed, with an 
accompanying decrease in payrolls, was reported by 10 manufacturing 
firms of this city. A large brick manufacturing plant reduced both em- 
ployment and payrolls, and a paper box factory reduced payrolls, although 
maintaining a steady volume of employment. Building operations were 
reported to be at a standstill. The unemployment ratio increased from 
202.3 to 244.1. 

Decatur.—A total decline of 7.4% in employment and of 8.8% in pay- 
rolls was reported by 20 factories of this city. Industries other than those 
engaged in manufacturing also experienced a curtailment in operations. 
Railroad car repair shops worked only five days in November and are 
reported to be closing entirely during December, affecting 1,200 men. 
At the free employment office fewer persons registered for jobs, so that, 
while there were also fewer jobs available, the ratio declined from 219.9 
to 217. 

- East St. Louis.—Curtailment in operations by a glass factory and several 
chemical manufacturing plants were largely responsible for the 11.4% 
loss in both employment and payrolls reported by 16 local concerns. Prac- 
tically all industries are working part time and with reduced forces. The 
unemployment ratio for the month was 160.5 against 166.6 in October. 

Joliet.—Twenty-seven factories reported a total decline from the pre- 
ceding month of 5.4% in employment and 11.6% in payrolls. Stone quar- 
ries, brick yards, metal industries and chemical plants laid off a large num- 
ber of workers and also showed considerable curtailments of payrolls. 
The unemployment ratio was 250 as against 272.2 the previous month. 

Moline.—In this city factory payrolls increased 1.5%, while employment 
declined 5.6%. The gain in payrolls was due to lengthened time schedules 
reported by a large agricultural implement firm. The city is going ahead 
with several road grading projects in an attempt to relieve the unemploy- 
ment situation. 

Peoria.—Here also payrolls registered an increase while employment 
showed a slight decline. Thirty-four factories employing 4,598 workers, 
reported a loss of 0.5% in employment and an increase of 1.4% in payrolls. 
A large tractor manufacturing concern increased its activity, putting more 
men to work and paying out more in wages. In the manufacture of rope 
and binder twine more men were employed and operating hours increased. 
Declines in a number of other concerns, especially the food products in- 
dustries, counteracted most of these gains. At the free employment office 
the ratio of applicants to available places increased from 130.6 to 147. 

Quincy.—An employment decline of 1.9% reported by 13 factories of 
this city was due to the curtailment of operations by a lime manufacturing 
plant and two clothing concerns. Other industrial groups increased 
employment slightly, and one—the printing and paper goods group—showed 
a gain in payrolls. A decline of 8.6% in total wage payments made by all 
reporting factories was due mainly to decreases in the metal industries. 
The unemployment ratio showed 171.9 applicants for every 100 places 
available. 

Rockford.—Forty-two factories with an employment of 6,864 workers 
reported a decrease of 1.5% in employment and of 7.8% in payrolls from 
the preceding month. This practically offset the increases noted for 
October, which amounted to 2.5% in employment and 7.3% in payrolls. 
Metals and machinery, the largest reporting group in this city, laid off 
slightly less than 1% of its workers, but reduced payrolls 9% by decreasing 
the hours of work. In the manufacture of furniture a slight increase in 
activity was reflected by payrolls but not by employment. The unem- 
ployment ratio for this city was slightly higher than in October, 139.5 
as against 137.9. 

Rock Island.—This city again reported a decline in factory operations, 
employment falling 13% and wage payments 16.4%. A furniture fac- 
tory has practically closed down, and a stove manufacturing concern has 
also laid off a large number of men. Building and outdoor work showed 
a marked decline and the unemployment ratio increased from 276.3 in 
October to 314.8 in November. 

Springfield.—Nine factories reporting for this city showed a decrease of 
7.7% in employment and of 20.8% in payrolls during the period covered 
by this report. A large shoe manufacturing concern closed down entirely 
and an electrical apparatus plant reduced its total wage payments con- 
siderably while maintaining an almost stable volume of employment. The 
unemployment ratio registered 179.2 as against 128.1 the preceding month. 

Sterling-Rock Falls.—An increase of 4.8% in factory employment re- 
ported for this city was due to the increased operations of a large farm im- 
plement concern. Payrolls did not follow the trend in employment, but 
registered a slight decline of 0.9%. 

Other Cities.—Reports for 240 factories employing 49,778 workers were 
received from other reporting cities of the State. These showed a net 
decline of 3.5% in number of wage earners and of 8.3% in wage payments 
during the month. The largest industrial group, metals, machinery and 
conveyances, laid off less than 1% of its workers, but reduced payrolls 
6.2%. With the exception of wood products and textile industries, all 
reporting groups showed losses in employment. The textile industry 
group was the only one in which both employment and payrolls showed 
an upward trend. 
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The following tables are furnished by Mr. Myers: 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
NOVEMBER 1930, 
By Howard B. Myers, Chief of Bureau of Statistics and Research. 





Em ployment. 


Indez of 
Em 
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1925-27==100). 


Earnings (Payroll). 
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Earnings Weekly 
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from) | —————_ 
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10.51 
11.76 
17.53 
13.71 
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Boots and shoes 
Miscellaneous leather goods -- 
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Paints-dyes-colors 

Mineral and vegetable oil --- 

Miscellaneous chemicals 
Printing and paper goods 

Paper boxes-bags-tubes 

Miscellaneous paper goods... 
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Newspapers-period 
Edition book binding 
Lithographing and engraving - 


Lirtledis 


++1 1+ 
WONNS 
lbalppady 
setelltd 


Men’s clothing 
Men’s shirts-furnishings 
Overalis-work clothes 
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Frult-vegetable canning 
Miscellaneous groceries 
Slaughtering-meat packing - - - 
Dairy products 

Bread-other bakery products_ 
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Miscellaneous manufacturing - - - 
Non-manufacturing industries... 
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Milk distributing 
Metal jobbing 
Bervices 
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Building and contracting 
Building construction 
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Motor-Vehicle Production Exceeds $3,000,000,000 in 
Value—Preliminary Census of Manufactures Report 
Shows that the Value of Last Year’s Production 
was an Increase of 34.1% over 1927 Total. 


Motor vehicles and trailers, shipped and delivered last 
year by American factories amounted to $3,415,636,810, an 
increase of 34.1%, as compared with $2,546,807,058 reported 
for 1927, the last preceding Census of Manufactures year. 
In addition, the value of parts, accessories, &c., reported by 
these establishments amounted to $302,359,743, making a 
total output of $3,717,996,553, an increase of 30.5% over 


the 1927 total of $2,848 ,442,843. It is further stated by the 
Bureau: 


Last year's output of motor vehicles and trailers-was made up as follows: 
4,432,242 passenger vehicles, including chassis, valued at $2,793,166,812; 
26,004 public conveyances, $58,127,237; 1,910 government vehicles (Fed- 
eral, State, county, and municipal), &c., $9,875,467; 827,318 commercial 
vehicles, $544,415,348; 21,055 trailers, $10,051,946. The passenger 
vehicles reported for 1929 comprised 3,911,547 closed cars, valued at $2,530,- 
714,089; 444,686 open cars, $230,275,298; 76,009 chassis, $32,177,425. 
The figures for closed cars represent increases of 62.4% and 31.9%, 
respectively, as compared with 2,408,148, valued at $1,918,157,677, 





reported for 1927; and those for open cars represent increases of 8.7% and 
four-tenths of 1%, respectively, as compared with 409,158, valued at 
$229 ,405,033, reported for 1927. 

In this connection it should be remembered that the foregoing figures 
relate only to manufacturers whose principal preducts are complete motor 
vehicles and trailers, and do not include the products of establishments 
engaged primarily in the manufacture of bodies, parts, and accessories. For 
census purposes, the assembling plant is considered as a manufacturing 
establishment and therefore the number of establishments shown is much 
in access of the actual number of manufactures. 

Preliminary census figures show that the establishments engaged primarily 
in the manufacture of motor vehicles and trailers last year gave employ- 
ment to 225,583 wage earners and paid $365,660,895 in wages, as compared 
with 187,910 wage earners and $321,664,093 wages for 1927, representing 
increases of 20% and 13.7%, respectively. 








Ford Detroit Plants Shut Down for Annual Inventory 
Taking. 


Associated Press advices from Detroit Dec. 18 said: 

Production was suspended in the Ford Motor Company’s plants here 
today. A statement by the company said the suspension “is in line with 
the policy of closing at this season of the year in order that an inventory 
may be taken.” 

The statement did not indicate how long the plants would be closed. 
Heretofore the year-end inventory period has been two weeks. The 


Ford company has been operating on a three-days-a-week schedule for 
approximately three months. 





Ford Plant at Dearborn Closes Until Jan. 5. 


From the New York “Times” we take the following 
dated Detroit, Dec. 17: 


The Dearborn office of the Ford Motor Company announced tonight 
that beginning tomorrow morning the plant will be closed until Jan. 5. 
Closing at this time is an annual event at that plant to allow the taking 
of inventory, repainting and repairing machinery. At the reopening 
it has been customary in past years for Mr. Ford to make important 
announcements, such as a new line of cars or a price reduction. It is 
probable there will be no such announcement this time. About 75,000 
men will be without work for the next three weeks. 








Hudson Auto Company Employs 5,700 More. 


William J. McAneeny, President and General Manager 
of the Hudson Motor Car Company, announced on Dec. 15 
that 5,700 men have been added to the company’s pay roll 
during the last month. The “Times” in its Detroit advices 
that date added: 

Mr. McAneeny said that more men were being taken on each week, 
but emphasized that all were former employes. 

“Returns from every section of the country are strongly indicative 
that the business stagnation is practically over,’’ he said. 

Officials of the Chevrolet Motor Company announced Saturday that 
employment would be given by that company to 30,000 wage earners at 
least until the end of the Winter. 








Chevrolet Adds to Force—Increases Plant Workers to 
30,661 


Under date of Dec. 20 a dispatch from Detroit to the 
New York “Times” said: 


The automobile industry is showing signs of an earlier comeback 
than had been expected. The addition of three night shifts and increases 
in working hours, bringing the number of workers in Chevrolet plants 
to 30,661, were officially announced today. The night shifts were all 
added at the three plants in Detroit, while the other plants were affected 
by the increase in working hours. All the plants are in Michigan. 

Gradual further increases in personnel and hours are assured as a 
result of the sustained demand for cars. 








Cadillac to Resume—Normal Pay Roll to Be Recalled on 
January 1 


The following from Detroit Dec. 22 is from the New 
York “Evening Post’: 

A normal pay roll of approximately 6,000 men will resume work 
at the Cadillac Motor Car Company on January 5, A. U. Widman, 
works manager, said today. This number is exclusive of 1,000 salaried 
employees and means that more than 500 former employees will be 
recalled. 

“During the past year we have maintained our pay roll virtually 
intact,” said Mr. Widman, “through the year until October 1 we had 
more than 5,500 employees in the factory. We expect to increase our 
pay roll from 10 to 15% when the plant reopens January 5. This 
means that from 500 to 750 former employees will be recalled to work.” 








Lycoming Mfg. Co. Subsidiary of Auburn Automobile Co. 
Adds 500 Workers to Pay Rolls. 


From Chicago the “Wall Street Journal” of Dec. 23 re- 
ports the following: 


Lycoming Manufacturing Corporation, subsidiary of Auburn Auto- 
mobile Co., has added 500 workers to its pay roll in past ten days. The 


automotive and aircraft divisions of the company are increasing pro- 
duction. 








Lower Rents for Packard Motor Car Workers. 


Advices as follows from Detroit, Dec. 24 are taken from 
the New York “Times”: 


Seventy-five employees of the Packard Motor Car Company who live 
in houses owned by the company were notified today of a reduction of 
$11 a month in their rent, effective Jan. 1. The company also dis- 
pensed with rent for December. The reduction will continue until busi- 
ness conditions improve. 
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Agricultural Department’s Report on Acreage of Winter 
Wheat and Rye Sown for 1931 Crop. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Dec. 20 its report show- 
ing the acreage and condition of winter wheat and rye for 
the crop of 1931 as follows: 


Winter Wheat. 


The acreage seeded to winter wheat is estimated at 42,042,000 acres, 
a decrease of 1.1% from the acreage seeded last year and 1.4% below the 
average seedings during the previous five years. The acreage sown is 
substantially above the intended acreage as reported in August, the increase 
being almost entirely in the area from Illinois southwest to Texas and 
north to Montana, where drouth conditions prevailed in August, but 
where favorable fall precipitation permitted the seeding of about the 
usual acreage. 

The Dec. 1 condition of the winter wheat crop, estimated at 86.3% of 
normal, is about 3 points above the 10-year average condition on Dec. 1 
and slightly above the 86.0% reported on Dec. 1 1929. Conditions is 
very low in the eastern half of the drouth affected area where fall moisture 
was insufficient for germination and early growth of the crop. It was 
Particularly favorable in most of the Great Plains area, and close to average 
in most other areas. 

Rye. 

Fall sowings of rye for the 1931 crop are estimated at 4,158,000 acres, 
an increase of 4.1% over sowings for the 1930 crop. The estimate includes 
an allowance for probable spring sowings in the Dakotas, where some 
sp: img sown acreage is grown. Much of the increase occurred in areas 
where pastures were short this autumn and where the young growth can 
be utilized for fall and early spring pasture. Although the estimates of 
winter rye sowings include only that acreage intended for grain harvest, 
the intentions of farmers as to the final utilization of their rye sowings 
may change to some extent in accordance with future aevelopments. If 
rye prices should remain low and there is a shortage of pasture in the 
spring, it will tend to reduce the acreage harvested for grain from present 
estimates, or, the acreage cut for grain might be larger if prices should 
materially advance during the next few months. . 

Condition of rye on Dec. 1 1930 is reported to be 82.6% of normal con- 
dition on that date. On Dec. 1 1929 condition was reported at 87.2%, 


and the ten-year average Dec. 1 condition reported for the years 1919-1928, 
was 87.8%. 


WHEAT SOWN IN THE FALL OF 1930. 























Area Sown. Condition Tec. 1. 
Autumn 
State. Autumn | Autumn | Autumn | of 1930 |10-Yr. 
1928. 1929. 1930. |Compar’d| Aver. | 1929. | 1930. 
(Revised) | (Revised) | (Prelim.) With 1919- 
1929. | 1928. 
(1,000 (1,000 (1,000 (Per (Per | (Per | (Per 
Acres). Acres). Acres). Cent). | Cent).| Cent).| Cent). 
New York. ......-. 278 275 236 86 91 88 88 
New Jersey__...--. 56 53 51 97 89 93 90 
Pennsylvania... -_- 1,123 1,145 1,076 94 89 89 67 
ee 1,659 1,893 1,912 101 84 89 87 
) ee 1,695 1,732 1,715 99 84 89 88 
| | IES EE 2,467 2,295 2,249 98 85 86 86 
Michigan. ..... - 914 844 827 98 89 82 79 
Wisconsin._...... 40 44 44 100 92 89 84 
Minnesota. .....- 155 164 123 75 91 86 86 
MD MRisecedaed 391 377 320 85 91 92 87 
ae 1,792 1,516 1,668 110 84 89 89 
So. Dakota._....- 99 126 139 110 85 88 85 
Nebraska. ....._. 3,686 3,715 3,269 88 85 96 91 
12,353 12,229 99 78 92 90 
107 96 90 89 96 85 
517 455 88 86 93 64 
652 665 102 85 91 71 
135 138 102 87 91 60 
359 449 125 87 82 87 
44 62 140 86 72 77 
52 91 175 88 71 83 
247 272 110 87 89 81 
321 385 120 84 85 86 
4 4 110 85 83 88 
5 8 150 84 82 82 
28 35 125 83 84 82 
4,124 3,877 O4 79 86. 83 
3,060 3,152 103 79 88 88 
768 760 99 79 81 85 
542 542 100 88 77 94 
126 127 101 86 90 91 
1,509 1,328 88 82 91 86 
346 367 106 79 92 91 
47 42 90 94 95 95 
171 162 95 88 86 95 
2 3 130 92 79 OF 
1,278 1,661 130 84 40 82 
848 848 100 92 54 89 
689 655 95 90 71 87 
United States___| 42,720 42,513 42,042 98.9 83.2| 86.0| 86.3 


























Foreign Crop Prospects. 


The United States Department of Agriculture also issued 
on Dec. 19 its report on grain prospects in foreign countries. 
The report is as follows: 

Wheat. 

The 1930 world wheat crop in countries other than Russia and China 
has been estimated at 3,784,000,000 bushels compared with 3,495,000,000 
bushels in 1929. The 1930 production in Russia is reported at 1,157,- 
400,000 bushels against 702,851,000 bushels a year ago. The estimates 
of the production in the 39 countries which have reported to date total 
3,367,780,000 bushels, an increase of 6% over the 3,173,806,000 bushels 
in the same countries in 1929. 

The Canadian crop is estimated at 395,854,000 bushels compared with 
304,520,000 bushels in 1929. The month of September was particularly 
favorable for the threshing of the western crop, but wet and cold weather, 
accompanied by snow, began early in October. The official crop report 
in November stated that 45,000,000 to 50,000,000 bushels of wheat were 
in the fields some of which would not be threshed. 

The production in 24 European countries, not including Russia, is re- 
ported at 1,334,628.000 bushels compared with 1,408,574,000 bushels in 
1929. The crops in France and Italy show the largest decrease as com- 
pared with last year while Germany, Poland, Rumania and Bulgaria har- 
vested larger crops. 

The production in the four North African countries is smaller than 
either 1928 or 1929. India harvested a record crop and the total produc- 


tion in the five Asiatic countries for which estimates are available is 18% 
above last year. 

Harvesting is not yet completed in the Southern Hemisphere. The 
production in Australia has been officially estimated at 214,780,000 bushels 
compared with 126,477,000 bushels last year. No official estimate of the 
production in Argentina has been received but weather conditions indicate 
a crop somewhat above the crop of 1929. 


Rye. 
The 1930 production in 22 European countries has been reported at 
909,206,000 bushels against 933,032,000 bushels in 1929. 
Corn. 
The 1930 corn production in 16 foreign countries amounts to 684,310,- 
000 bushels compared with 802,400,000 bushels last year. The European 


crop in the nine countries so far reported is 528,163,000 bus! els, against 
661,130,000 bushels in 1929. 


Barley. 

The 1930 barley production in 35 foreign countries is reported to be 
1,032,001,000 bushels compared with 1,125,096,000 bushels in 1929. 
The 25 European countries so far reported show a production of 675,730,- 
000 bushels this year against 764,960,000 bushels last year. 

Oats. 

The 1930 oats crop in 30 foreign countries now stands at 2,026,124,000 
bushels against 2,276,390,000 bushels in 1929. The crop in the 24 Euro- 
pean countries so far reported is 1,543,895,000 bushels compared with 
1,943 ,224,000 bushels last year. 


GRAINS.—PRODUCTION, AVERAGE 1909-13, 1923-27; ANNUAL 1928-30 




















































































































Crop and Countries Reported Average | Average 
in 1930.a 1909-13. | 1923-27. 1928. 1929. 1930. 
(1,000 (1,000 (1,000 (1,000 (1,000 
W heat— Bushels).| Bushels).| Bushels).| Bushels).| Bushels) 
SO NEE oieedcsndasseed 690,108} 809,668} 914,876) 809,176) 850,965 
PEE tiles aliases ania or dna wneeeal 197,119} 403,714) 566,726) 304,520) 395,854 
DEPP athtnnnchboenadodeceud b11,481 11,090 11,031 11,333 11,274 
Total No. America (3)-..-.-- 898,708] 1,224,472) 1,492,633)1,125,029] 1,258,093 
ks eer 1,321,341/1,217,063) 1,380,283) 1,408,574) 1,334,628 
North Africa (4)........-...-- 92,04 100,887} 107,784) 122,451) 100,899 
RR (pa ain ova ov scnhcddods 389,374| 398,615) 339,160) 378,960| 446,767 
Total No. Hemisphere (36) - - .|2,701,470|2,941,037|3,319,860/3,035,014/3,140,387 
Southern Hemisphere (3) - ----- 96,775| 144,239) 167,132) 138,792) 227,393 
Total above countries (39) - . .|2,798,245|3,085,276|3,486 ,992|3,173,806/ 3,367,780 
Estimated world total except 
Russia and China..-....- 3,041,000/3,451,000/}3,973,000/3,495,000| 3,784,000 
Rye— 
Do 36,093 54,793| 43,366) 41,911 50,234 
RN cath etre neo e end eh wes 2,094 14,778 14,618 13,161 22,286 
Toend Muro (23) cc ncccnnvce 956,253| 787,226) 888,582) 933,032) 909,206 
DIOS U BUR CP occcsacacsanci 39 31 92 
Total No. Hemisphere (26)_..| 994,489] 856,828] 946,658] 988,183) 981,794 
Estimated world total except 
Russia and China. -._-.-..- 1,025,000 882,000 975,000/1,008,000) ------ 
Cora— 
Re NG bd dso pete aaae 2,712,364|2,763,093|2,818,901|2,614,132/2,081,048 
Total No. America (3)-.--.--. 2,863,023/2,849,194|2,909,682|2,678,946/2,164,585 
PP OR ucspoasaduganonuca 534,461] 440,216) 349,501) 661,130) 528,163 
pT ears eee 5,526) 10,111) 12,120) 13,010) 11,874 
ORS it é<trnine ee heen nde aim c39,000} 102,041 68,532 63,446) 60,736 
Total above countries (17) -- ./3,442,010/3,401,562/3,339,835|3,416,532|2,765,358 
Est. world total excl. Russia. _|/4,138,000/4,347,000|4,280,000/4,338,000) --..--- 
Bariey— 
We NN . .. dcticewasecwawdl 184,812| 265,882) 357,487, 302,892) 325,893 
Total No. America (2)... -- 230,087| 362,820) 493,878) 405,205) 463,856 
Le ee 659,999! 609,430) 680,128) 764,900) 675,730 
UE NE CD. canna nwmmium 103,667; 90,972) 111,271) 111,548 80,620 
EY Giltcbas sau tindontopecoen 134,627| 135,164) 131,484) 144,238) 136,526 
Total No. Hemisphere (35) - - -|1,128,380|1,198,386|1,422,761/1,425,891|1,356,732 
Union of South Africa.....-..-- 1,274 808 1,375 2,097 1,162 
Total above countries (36) -.-/1,129,654/1,199,194)1,424,136|1,427,988) 1,357,894 
Estimated world total except 
Russia and China....-..-.- 1,424,000) 1,483,000) 1,703,000/1,747,000). -.-.-- 
Oats— 
Taide Blates. . «ce cccbsccsece 1,143,407| 1,182,594) 1,439,407) 1,228,369) 1,402,026 
Total No. America (2)--..-- 1,517,077) 1,649,789) 1,919,820) 1,528,885) 1,858,004 
BGG TE concctcccuseataanns 1,798,991/1,616,012/1,742,117/1,943,224/1,543,895 
Pen Ae (2). cndkbnacacans’ 17,631 13,598 18,727 21,643 17,745 
Syria and Lebanon......-...-- b175 1,215 522 718 551 
Total No. Hemisphere (30) . ..|3,333,874|3,280,614|3,681,186|3,494,470/3,420,195 
Union of South Africa..-....-..- 9,661 5,952 7,844 10,289 7,955 
Total above countries (31) - - -|3,343,535|3,286,566/3,689,030 3,504,759|3,428,150 
Estimated world total except) 
Russia and China....--..- 3,601 ,000'3,526,000'3,961,000!3,783,000 -..--- 





a Figures in parenthesis indicate the number of countries included. 
b Four-year average. c Estimated. 








Running Time of American Cotton Mills in November 
Totaled 5,831,527,747 Spindle Hours as Compared 
With 7,811,606,790 in Same Month Last Year. 

An analysis by the Association of Cotton Textile Merchants 
of New York, of figures published by the Census Bureau of 
the Department of Commerce, reveals a continuation of the 
control of production by cotton manufacturers, and further, 
that the average reduction reported for previous months has 
been held during November. While figures on staple cotton 


cloths recently published by this Association indicated 
November production slightly above October, these Census 





Bureau figures, covering the industry as a whole, show that 
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actual production in November was 614% less than in 
October. The Association also says: 


The analysis shows that the aggregate running time of American cotton 
mills during November totaled 5,831,527,747 spindle hours as compared 
with 7,811,606,790 during November 1929, a reduction of 1,980,079,043 
spindle hours, or more than 25%. 

The aggregate running time for the 11 months ending Nov. 30 1930, was 
70,786,739,513 spindle hours as compared with 93,108,184,375 for the 
previous similar period, or a reduction of 24%. 

Translated into terms of cotton cloth, the cotton textile industry during 
November produced approximately 173,454,924 yards of cloth less than 
in November i929, and during the eleven months period of 1930, about 
1,955,358,570 yards less than during the same period in 1929. 








International Shoe Reduces Prices—General Cut 
Ranges from Five to Thirty-five Cents a Pair. 


International Shoe Co., effective Dec. 13, made a general 
reduction in ite shoe prices, ranging from five to thirty-five 
eents a pair says St. Louis advices to the ‘Wall Street 
Journal” which likewise said: 


The company completed its fiscal year on Nov. 30, at which time all 
merchandise on hand—supplies, shoes, leather and hides—was inven- 
toried at the low prices of that date, and new prices have been figures on 
that standard of value. 








Activity in the Cotton Spinning Industry for 
November 1930. 

The Department of Commerce announced on Dec. 19 
that according to preliminary figures compiled by the 
Bureau of the Census, 33,715,464 cotton spinning spindles 
were in place in the United States on Nov. 30 1930, of 
which 25,858,016 were operated at some time during the 
month, compared with 26,153,792 for October, 26,087,004 
for September, 25,873,978 for August, 26,457,786 for July, 
27,659,308 for June, and 29,739,920 for November 1929. 
The aggregate number of active spindle hours reported for 
the month was 5,831,527,747. During November the 
normal time of operation was 2414 days (allowance being 
made for the observance of Thanksgiving Day in some 
localities) compared with 2634 for October, 251% for Septem- 
ber, 26 for August, 26 for July, and 25 for June. Based on 
activity of 8.91 hours per day the average number of spindles 
operated during November was 26,989,379 or at 80.1% 
eapacity on a single shift basis. This percentage compares 
with 77.1 for October, 73.4 for September, 65.2 for August, 
67.2 for July, 76.2 for June, and 100.7 for November 1929. 
The average number of active spindle hours per spindle in 
place for the month was 173. The total number of cotton 
spinning spindles in place, the number active, the number 
of active spindle hours and the average hours per spindle in 
place, by states are shown in the following statement: 





























Spinning Spindles. Active Spindle Hours for November . 
State. In Place Acttoe Dur- Aver. per Spindle 
Nov. 30. ing Nov. Total. tn Place. 

United States..... 33,715,464 | 25,858,016 | 5,831,527,747 173 
Cotton-growing states} 19,116,004 | 16,877,794 | 4,314,236,045 226 
New England states_.| 13,180,288 8,048,612 | 1,366,567,227 104 
All other states... - 1,419,172 931,610 150,724,475 106 
Be kcivrinancond 1,867,190 1,676,844 415,664,771 223 
Connecticut........ 1,083,420 854,038 139,145,627 128 
RE x ,908 2,956,558 660,513,302 204 
; ITS 1,023,036 695,126 129,719,027 127 
Massachusetts... ... 7,584,712 4,484, 738,833,258 97 
Mississippi. ........ 207 ,088 127,720 35,518,000 172 
New Hampshire... __ 1,279,132 773,604 154,901,060 121 
New Jersey......... 370,796 183,304 23,068 ,854 62 
lets ccrntnwrads 690 ,944 446,854 75,386,934 109 
North Carolina. .... 6,236,320 5,424,038 | 1,396,728,863 224 
le Island....... 2,092,724 1,124,562 185,685,925 89 
South Carolina...... 5,674,756 5,418,672 | 1,497,240,420 264 
‘emnessee. ......... 613, 562,302 155,038,100 253 
Nicivini en deseaneny son tn. «bw 6d 280,808 195,918 36,324,522 129 
pias leibalrt oe ob Gocco 679,254 +794 63, ,242 94 
All other states_.._.. 792,172 648,794 123,766,842 156 











National Wool Marketing Corporation Announces New 
Selling Policy. 
The National Wool Marketing Corp. announced on Dec. 20 
a new selling policy which it said would make domestic 
€o-operative wool a better value to the American consumer 
than the foreign wool. Associated Press accounts from 
Boston, in reporting this, added: 


The policy of the corporation, which was formed under the Federal Farm 
Act, has been not to sell domestic wool under the parity of foreign wools. 
Kt markets co-operatively in the Western States. 

The corporation’s statement said: 

“The co-operative wool will be sold not only at values corresponding to 
importing parity of similar foreign wool, but also at prices which definitely 
make wool raised by the United States wool growers better value to the 
purchaser than similar foreign wool. 

“Regardless of the cost of foreign wool, duty paid here, whether above 
or below to-day’s level, these values will be met by the wool held by the 
National Wool Marketing Corp.; not only met, but will be priced to make 


the co-operative wool better value than the foreign wool to the American 
eonsumer.”’ 





New Zealand Wool Tax Recommended. 


Wellington (N. Z.) Associated Press advices, Dec. 12, 
said: 
New Zealand wool growing intereste in conference here to-day recom- 


mended a woo] tax for establishment of a central fund to be used in research 
ard for publicity in overseas markets. 








Brazilians Summon Parley on Coffee—Growers to Meet 
March 31 to Seek Solution—Country in Grip of 
Depression. 


Under date of Dec. 21 a Sao Paulo cablegram to the New 
York ‘“‘Times”’ said: 
The coffee situation is causing concern to politicians and economists, 
with a National growers’ conference called for March 31. All foreign com- 
mercial attaches have been invited, as well as many important foreign 
banking representatives. 

The Government is putting its best men to study the situation and is 
considering several plans for disposing of the present stock. A plan for 
using severa] million bags for advertising in foreign countries is being 
favorably considered, along with a plan to trade coffee for Russian wheat 
and Argentine hides. 

The genera] business index is the lowest since the beginning of the de~ 
pression, with sales of foreign goods at a standstill. Automobiles are still 
being sold at cut rates and large stocks are on hand in the assembly plants. 

Money is tight, due to the uncertainty of the political situation and the 
difficult exchange regulations. Building in Rio de Janeiro is at a standstill, 
with ordered supplies from the United States uncalled for at the docks. 
A slow improvement is anticipated beginning in January, with the middle 
of next year expected to be better. 

The textile mills are suffering from the forced employment cf full staffs, 
orders are slow, and several failures were reported last week. Labor decrees 
have forced small manufacturers to close as a result of inability to comply 
with provisional government regulations. 

The attitude of the new Government is unfavorable toward foreign firms 
and large Brazilian manufacturers. 








Provisional Accord Signed at International Sugar Con- 
ference—Five-year Restriction Plan Made Con- 
tingent on Germany Entering Before Jan. 15— 
Brussels Sessions Ended. 


The International Sugar Conference, with the exception 
of the German delegation which had previously left for 
Berlin, held its final session at Brussels on Dec. 15. Under 
date of Dec. 22 it was indicated in Associated Press cable- 
grams from Berlin that the German sugar men, who refused 
to join a world restriction program at Brussels because 
they felt the export limit allotted them was too small, had 


made a new proposal to Thomas L. Chadbourne. The cable- 
gram further said: 


Mr. Chadbourne, who headed the Ouban-American mission at Brussels, 
is now in Paris. Pending an answer from him the Germans refuse to 
make known their offer. 


The New York “Times,” in referring to these new pro- 


posals, in a cablegram from its Paris correspondent, on 
Dec. 23, said, in part: 


The illness of Thomas L. Chadbourne, who is under the care of a 
physician and a nurse in his suite at the Hotel Ritz, has again served to 
postpone the resumption of negotiations between those nations which have 
accepted the Chadbourne plan for world restriction of sugar exports and 
Germany. 

A meeting of German sugar men held in Berlin on Saturday endorsed 
in principle the matter of joining in a world entente, but 6o far as can 
be ascertained here the so-called counter proposals which the Germans 
are understood to have forwarded to Mr. Chadbourne were not counter- 
proposals at all but merely a reiteration of the final position taken by the 
German delegation at the Brussels conference. 

The only change in the German position—and this is not regarded as 
altering the fundamental stand of the Germans—was a proposal to turn 
back to the participating nations any and all quota concessions which they 
might now make in behalf of Germany should next year’s German crop 
prove to be a short one. In answer to this the members of Mr. Chad- 
bourne’s group explained that euch a provision was aiways written into 
cartel agreements such as the Chadbourne scheme contemplated and that 
therefore it could not be looked upon as a concession of value. 


The same paper, in a Berlin message Dec. 23, said: 


The main reason the German delegates left the Brussels sugar confer- 
ence was a difference of opinion as to whether the sugar harvest of 1929 
or that of 1930 should be taken as a basis for fixing the export contingent, 
the German sugar producers’ organization declares in its reply to Thomas L. 
Chadbourne, which will be published here to-morrow. The Germans assert 
that while it was correct to accept the world’s figures for the year ended 
Aug. 31 1930, so far as a general plan was concerned, the situation as 
it existe to-day, with quantities of the 1930 harvest ready for exportation, 
ought to have been taken into consideration in determining the German 
contingent. 

So far as the quotas granted to other European countries is concerned, 
there is no great difference between the former and the new export figures, 
and therefore these countries could well afford to accept them, the Germans 
say. The difference, however, is immense in regard to the German figure, 
which was 235,000 tons in 1929 against 800,000 tons ready for export 
today, of which 250,000 tons are already sold. 

The reasons for the increased German output are three-fold: First, 
the total area planted increased by 8%; second, an extraordinarily good 
harvest ; and third, the decreased domestic consumption. The letter points 
out that the German delegates reduced their original demand to 450,000 
tons for the first year and 350,000 for each of the following four years, 
whereas Mr. Chadbourne granted Germany 200,000 toms. ... 

In concluding, the letter says that Germany is least interested in a con- 





vention because the sacrifices demanded of her are in no comparison to the 
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sacrifices of other countries and consequently Germany prefers to remain | 
free. World sugar prices, it says, will be increased within a few years 
without a convention, and meanwhile Germany will depend on her new 
domestic organization, which provides that in future larger quantities of 
beets and sugar will be used as fodder so long as the export sugar prices 
remain below the respective fodder prices, whereby Germany will become 
an independent world market. 


In a Brussels cablegram, Dec. 15, the “Times” had the 
following to say regarding the developments of the Inter- 
national conference : 


Before breaking up after the failure to agree, the delegates representing 
the Cuban-American interests, the Java trust and Hungary, Poland, Bel- 
gium and Czechoslovakia signed a provisional accord accepting the terms 
of Thoms L. Chadbourne’s five-year restriction plan provided Germany 
reconsiders her decision and decides to enter the agreement before Jan. 15. 

The text of the final correspondence exchanged between Mr. Chad- 
bourne as Chairman of the Conference and the German delegation was 
also released for publication, and in his concluding letter answering the 
German refusal Mr. Chadbourne left the door open for future resumption 
of the conversations. He explained that he was going to Paris to attend 
to other business affairs and that if the German industry cared to resume 
the negotiations it could communicate with him at the Ritz Hotel. 


Chances for Resumption Fair. 

The prospects for such a resumption are now said to be fair, and some 
importance is attached to a general meeting of the German sugar industry 
called in Berlin to-day. 

Those delegates who have agreed to the terms of the Chadbourne plan 
are convinced that the next few weeks will witness a sharp accentuation 
of the world sugar crisis and a resultant demand with the German industry 
for a world restriction agreement. It would not surprise European sugar 
men, therefore, if the negotiations between Mr. Chadbourne and the 
Germans were reopened soon after the new year. 

In a lengthy defense of their stand the Germans informed Mr. Chad- 
bourne that the position of Germany was very difficult. 

“Beet growing,’’ Dr. E. Rabbethge, President of the delegation, empha- 
sized, ‘‘is from the economic point of view the most important part of the 
whole German agrarian system, since the whole of intensive agriculture 
depends upon it. Every hectare less means a great disadvantage to 
German agricultural economy. 


Would Feed Sugar to Cattle. 


“Therefore, a newly planned organization within Germany will, in the 
event of a drop in the export price of sugar below those for the corre- 
sponding cattle and fodder, open up the possibility of applying sugar in 
some form or other for cattle feeding instead of for human consumption.” 

The letter likewise denied energetically that the German proposals 
were “unjustified and exorbitant,’’ as the other delegates had declared, 
and maintain the final German proposal amounted to not less than a 50% 
reduction of the quantity available for export this year. 

The letter then ended in a repetition of the last German offer, namely, 
350,000 tons to be exported each year of the Chadbourne plan, with an 
additional 100,000 tons the first year. Mr. Chadbourne, it will be recalled, 
offered the German 200,000 tons a year, but would have been willing to go 
somewhat higher to effect an agreement. 


Chadbourne’ s}Letter. 

The letter from Mr. Chadbourne to Dr. Rabbethge answering the final 
German position was also issued. It was largely a resume of statements 
previously contained in these messages, but added a strong denial that the 
cane sugar growers resented the large increase in the Germans’ beet sugar 
crop and were trying to limit the beet growers to last year’s level. The 
cane sugar growers, Mr. Chadbourne asserted, were making far larger sacri- 
fices than those demanded from the beet industry. 

With regard to Germany’s anxiety to be able to meet the needs of a 
recovered world market, Mr. Chadbourne declared his plan provided 
ample machinery to regulate this to the satisfaction of all the participants. 

Mr. Chadbourne and the other members of the Cuban-American Com- 
mittee left for Paris at four o-clock this afternoon. All except Mr. Chad- 
bourne are sailing for New York on the ‘‘Bremen’’ to-morrow. Dr. Gutier- 
rez, Cuban Senator and the personal representative of President Machado, 
sailed on the ‘“‘Leviathan’’ to-day. 


The New York ‘‘Herald Tribune’’ of Dec. 18 published 
the following (United Press) from Brussels Dec. 17: 


An agreement for export of 2,800,000 tons of sugar from Cuba to the 
United States each year during the sugar crisis was reached by the Inter- 
national Conference here at its final session. The German delegates with- 
drew before the final session, declining tc accept the terms but leaving an 
opening for later negotiations. 

The final agreement for export quota also provided for Cuba to export 
76,000 tons to the rest of the world while Java will export 2,200,000 tons, 
except the first year when she will export 2,300,000 tons. 

The European countries combined will export 1,229,000 tons, including 
590,000 from Czechoslovakia, 320,000 tons from Poland, 87,500 from 
Hungary, and 31,500 from Belgium. Germany was offered a quota of 
200,000 tons which she refused. 


According to Associated Press accounts from Berlin 
Dec. 17 German sugar interests look to the other nations 
participating in recent production control conferences to 
make the next move following Germany’s refusal to accede to 
all the proposals made at the Brussels meeting. The cable- 
gram added: 


The German delegates to the Brussels Conference reported to-day to the 
Federation of the German Sugar Industry, and it was indicated that 
Germany looks for a reopening of the negotiations. 


Paris advices to the ‘“Wall Street Journal’’ of Dec. 17 said: 


Thomas L. Chadbourne, on his arrival here, expressed the hope that 
Germany would make a new reasonable offer on which he could reconvene 
the Sugar Conference to determine what further sacrifices the various 
delegations would be willing to make. Between the Conference offer and 
the German demand there is a difference of 850,000 tons over the five-year 
period, but a probable compromise could be effected about halfway if the 
Germans would make a definite proposal. 

Cubans, Havanese and Europeans, exclusive of Germany, have decided 
to stand on export quotas suggested in Brussels until Jan. 15. It is be- 
lieved that the Germans will be persuaded to revise their terms considering 
the enormous benefits they would receive through an international agree- 
ment against the impossibility of disposing of their huge surplus profitably 














without an agreement 
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Should a final agreement be reached, it is proposed to negotiate with 
Russia which country, it is not believed, will produce above what it con- 
sumes, but might nevertheless export in order to obtain foreign exchange. 
France has effered no difficulty although it has a surplus of 100,000 tons, 
but that country is arranging to reduce production correspondingly. 


It was stated in a cablegram from Paris Dec. 18 (Associated 
Press) that Mr. Chadbourne has rejected Germany’s latest 
proposals for an international agreement on sugar production 
and export, but he has informed the Germans that he will be 
in Paris until Jan. 5 and that he would be glad to discuss 
any “reasonable suggestion.’’ The cablegram further said: 

His reply t. the German proposal characterized as ‘‘totally unacceptable’ 
the suggestion that Germany be allotted an export quota of 350,000 tons 
a year, with an additional 100,000 tons for the first year of the agreement. 

He wrote that the proposal meant a considerable increase instead of a 
decrease in German exports, and he insisted that it struck at the very 
foundation of the so-called Chadbourne plan, which stipulates that the 
fields in which over-production has occurred must decrease production 
proportionately to clear the surplus. 


An item regarding the Conference appeared in our Dec. 13 
issue, page 3788. 

















German Groups Adopt Sugar-Restriction Plan. 


The following Berlin cablegram, Dec. 21, is from the New 
York “Journal of Commerce” : 


The various associations of the German sugar industry have unanimously 
adopted a plan for the limitation of the production of sugar irrespective of 
whether international negotiations now or later produce results. This plan, 
which has been approved by the National Food Ministry, will probably 
be accepted by the general meeting of the German sugar refiners. 

The head of the Czechoslovakian sugar cartel expresses the view that 
the difference between the German export demand of 350,000 tons and 


Chadbourne’s latest offer is too small to lead Germany to permit negotia- 
tions to fail, 








President Machado of Cuba Signs Contract to Finance 
Sugar Bonds. 


The following Havana Associated Press advices Dec. 16 
are from the New York ‘‘Herald Tribune’’: 


A contract for financing the issue of $42,000,000 bonds of the Cuban 
Government to be used in payment for present stocks of sugar, to be segre- 
gated under the Chadbourne plan, was signed by President Machado to-day. 

Under the Chadbourne plan the Nationa] Sugar Export Corp. is author- 
ized to buy 1,500,000 tons of sugar of the surplus on hand from the last 
crop and sell it over a period of five years, when market conditions warrant 
the sale. Owners of sugar subscribing to the plan are to be paid in bonds 
of the issue, subject to to-day’s contract, at the rate of $4 a bag of 325 
pounds. 











Italian Beet Growers Agree to Restrict Acreage—Will 
Retain Import Duty. 


The following is from the New York “Evening Post” of 
Dec. 23: 


Italian beet growers to-day agreed to reduce their acreage to 260,000 
hectares, and in compensation will retain the duty on foreign sugar until 
October. The reduction is seen as a move to cut down the present surplus 
of 150,000 tons, produced above consumption. 








Italian Sugar Duty Raised. 

Milan (Italy) advices published in the “Wall Street 
Journal” of Nov. 28 said: 

Sugar duty has been raised to 1,651 lire a ton from 1,321 lire. 

sugar growers have agreed to limit 1931 sowing to 260,000 acres. 


—— 


Belgium Increases Sugar Duty. 


Associated Press cablegrams from Brussels Dec. 8 said: 

The Belgian Government today issued a decree increasing the duty on 
imported sugar by 26 cents a hundred pounds. 

With a view to helping the beet sugar industry, excise duties on do- 
mestic sugar are abolished also by the royal decree as from today. 


Beet 














Say Sugar Duty Fails to Protect Refiners—U. S. Tariff 
Commissioners Tell House 12-Cent Rate per 100 
Pounds is Inadequte. 


The Tariff Commission reported on Dec. 19 that the 1930 
Tariff Act, while protecting the domestic raw sugar pro- 
ducers to a greater extent that the old tariff, does not offer 
as much protection to American sugar refiners. This is 
learned from an Associated Press dispatch from Washington 
to the New York “Times,” from which we also quote the 
following: 


The report was filed with the House Ways and Means Committee in 
reply to a request of last June. It showed that while refiners were required 
to pay a duty of 2c. a pound on imported Cuban raws, the rate of 12c. per 
100 pounds on imported refined sugars failed by 1.9c. of properly protect- 
ing the American refiner against foreign competition. 

Chairman Hawley of the Ways and Means Committee said he contem- 
plated no immediate action on the report. 








Denver Sugar Prices Fall. 
The New York “Evening Post” reported the following 
(Associated Press) from Denver, Dec. 23: 
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Sugar prices dropped 10c. a 100 pounds in Denver to-day. The cut 
was the second in little more than a week, and was the result of weakness 
in refined and raw sugar prices in the East. Denver manufacturers’ new 
prices are $5.22 for beet and $5.42 for cane eugar. Jobbers’ prices are 
$5.47 for beet and $5.67 for cane. 





Beet Sugar Payments—Growers Receive Checks Totaling 
$6,216,085 for October Deliveries. 


From Salt Lake City advices to the “Wall Street Jour- 
nal” of Dec. 3 said: 

On November 15, Utah-Idaho Sugar Co. and Amalgamated Sugar Co. 
mailed checks to beet growers for October deliveries totaling $6,216,085. 

Favorable weather, prolonged until November 17, enabled farmers to 
complete beet harvesting in record time. Few beets remain undug. Pay- 
ment for November deliveries will be made by the sugar companies on 
December 15. 


Gunnison Sugar Co., a Wm. Wrigley subsidiary, this fall will pay its 
beet growers a total of $500,000. 











Petroleum and Its Products—Temporary Relief for | 
Operators Affected by Withdrawal of Prairie Oil & | 
Gas Assured—California Production Drops. 


While no permanent plans for marketing the output of | 
the producers affected by the announced intention of Prairie 
Oil & Gas of withdrawal as a purchaser next Jan. 1 have been 
reached it is exceedingly probable that satisfactory arrange- 
ments will be made before that time. Private wire advices 
from the Mid-Continent area state that several of the larger 
companies have agreed to take 40,000 barrels of crude oil 
daily from those producers in the Oklahoma, Kansas and 
Panhandle Texas that have been affected by the withdrawal 
of Prairie. 

Prairie Oil officials explain that accumulated stocks of 
60,000,000 barrels of oil combined with the sharp decline in 
market demand are responsible for the company’s with- 
drawal. Operators of the 31,000 small wells that will be 
affected by Prairie’s action state that if they stop their 
wells for even a short period, the wells are in danger of 
destruction by salt water. Action of the large companies in 
agreeing to take 40,000 barrels daily removes danger of any 
need of shutting off all of the wells for the time being and 


' 





gives the producers more time to permanent arrangements 
for marketing their output. Active co-operation of the 
American Petroleum Institute and the Federal Oil Conserva- 
tion Board in bringing order out of the present confused 
situation is assured to the operators. 


With California production for the week ending Dec. 20 
dropping below the 600,000 barrel level, it appears as though 
operators in that State are making earnest efforts to curtail 
their output. While the curtailment program for last week 
resulted in a decrease of only about 16,000 barrels daily, 
operators plan to have production down to the allowable 
of 500,000 barrels daily within a short time. All operators 
fell in line with the curtailment program with the exception 
of the Wilshire group. Further curtailment in the Kettle- 
man Hills and Venice fields will be necessary if the State is 
to drop to its fixed allowance as excess production in these 
two fields is largely responsible for the present unfavorable 
market conditions. When the operators have reached 
the fixed allowable of 500,000 barrels daily, unless there 
is a marked change for the better in the oil industry, 
they face the possibility of curtailing production to even 
lower levels. With demand for gasoline at its lowest levels 


in the next three months, further reduetions in production 

in all fields in the country must be made or else the industry 

will start the spring season with heavy over stocks. 
There were no price changes posted this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
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REFINED PRODUCTS—MARKET POSITION WEAK—LARGE 
GAIN IN STORED STOCKS OF GASOLINE—REDUCTIONS IN 
GASOLINE TANKWAGON MARKET. 

The outlook for the refined products market in the East 
remains bearish with further easiness manifested in the entire 
line during the past week. How sharp the decline in con- 


refiners is afforded in figures for the week ending Dec. 20 
showing the largest weekly increase in stocks of stored gaso- 
line since Feb. 1 last. Further price reductions in the tank- 
wagon field unsettled the market locally. 

Gasoline is easy with reductions of from Ic. to 3c. a gallon 
in the tank-wagon price of gasoline throughout New Ygrk 
and New England being posted by Standard Oil of New York. 
This move has been expected for some time due to the strict 
competition that has been carried on in this field. Price 
cutting continues to an important factor in the market and 
refiners realize the impossibility of changing this situation 
until the market is stabilized. U. S. Motor Gasoline is 
still posted at from 614c. to 7c. a gallon, in tank car lots, 
at the refineries but it is possible to obtain shipments at 
around 6c. to 6\e. a gallon on a firm bid. Consumption 


| has shown signs of the seasonal slump and will probably drop 


further when the approaching winter months are here. 
Kerosene is easy with continued price shading undermining 
the market. While 41-43 water white is posted at the same 
level as U. S. Motor Gasoline, a large part of the current 
| volume is being moved around 6 to 6\%e. a gallon. The 
| recent break in the Gulf kerosene market has tended to 


| weaken the market here and a reduction in the posted level 


is expected shortly. Warmer weather has tended to hold 
back retail sales, but gallonage is holding up extremely well. 
Many companies who control their own filling station chains 
are now retailing kerosene at these outlets and are thus 
enabled to increase their distributive facilities. 

Heating oils remained dull with price shading reported 
widespread in the market, although no reductions have been 
posted as yet. If the market does not show signs of im- 
provement shortly, however, price cuts may be expected. 
Diesel oils continue easy with no great activity reported. 
Lubricating oils and other minor refined products were 
inactive. 

Price changes follow: 


Dec. 23.—-Effective as of Dec. 19, St r dard Oil of New York announces 
reductions of from Ic. to ‘c. a gallon in the price of tank-wagon gasoline 
throughout the New York and New England territory. All other major 
refiners met tre cut immediately. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 
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H. F. Sinclair Says Oil Industry is Suffering From Over 
Development in Production. 


H. F. Sinclair, Chairman, Sinclair Consolidated Oil 
Corp., makes the following statement on the petroleum 
outlook for 1931: 


The petroleum industry hes little reascn to expect a return to prosperity 
until it corrects the evils that 2fflict it and its house is put in order. I 
believe that the executives of the oil companies see the situation more 
clearly now than ever before and will in time work out their problems. In 
the meanwhile, f2lse optimism would do more harm than good. 

We are suffering from over-development in preduction, transportation, 
refining capacity and marketing facilities. The duplication of marketing 
facilities, especially service stations, has been carried to such lengths as 
almost to be a public nuisance, not to mention the strain upon the resources 
of the oil companies. The endeavor to outstrip the other fellow has led to 
extravagance in distribution costs th: t is wholly unjustified. Demoraliza- 
tion of prices has served to emphesize this and other evils 

While we hear much of over-supply, it would be more eccurate to say 
that we have had over-development which h»s built up a huge ‘‘potential.’” 
We do not know the facts, but the industry lives under this potential cloud. 
We must find out what is the actual as distinguished from the potential 
before the industry will know the reel problem it has to handle. It is 
imperative that drilling of new wells be stopped as long as present con- 
ditions continue. Legislation and regulation never saved an industry. We 
have our salvation in our own hands. 

First find out where we stand, actually rather than potentielly. Then 
revise our methods of operation in accordance with the fxcts, and prosperity 
can be restored. On the other hand, if the industry waits for some miracle 
to save it from the consequences of its own folly, conditions may get worse 





sumption of gasoline has been, and how this has affected the 





instead of better. 
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Crude Oil Production Reaches Lowest Daily Average 
Since Oct. 2 1926. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended Dec. 20 1930, was 2,202,200 
barrels, the lowest since Oct. 2 1926, when it was 2,194,250 
barrels, and compares with 2,232,850 barrels for the week 
ended Dec. 13 1930, a decrease of 30,650 barrels. Compared 
with the output for the week ended Dec. 21 1929, of 2,633,800 
barrels per day, the current figure represents a decrease of 
431,600 barrels daily. The daily average production East of 
California for the week ended Dec. 20 1930, was 1,599,800 
barrels, as compared with 1,621,150 barrels for the pre- 
ceding week, a decrease of 21,350 barrels. The following are 
estimates of daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS.) 
Dec. 20°30. Dec. 13 '30. Dec. 6°30. Dec. 21 ’29. 

2,350 469,650 451,900 
103,450 105,100 

72,750 

x71,600 

x28 ,700 

246,000 

39,900 

84,600 

43,700 





y2,202,200 2,232,850 2,229,250 2,633,800 


x Revised due to break-up of Young County (formerly included in West Central 
Texas only) into North Young now included in North Texas, and South Young now 
included in West Central Texas. See district figures below for details. 

y Lowest daily average production since Oct. 2 1926, when it was 2,194,250. 

The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Centr», 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Dez. 20, was 1,199,800 barrels, as compared with 1,211,- 
800 birrels for the preceding week, a decrease of 12,000 barrels. The 
Mid-Continent production, excluding Smackover (Arkanse2s) heavy oil, 
was 1,164,550 barrels, as compared with 1,176,500 barrels, a decrease of 
11,950 barrels. 

The production figures of certain pools in the various districts for the 
current week, comp2red with the previous week, in barrels of 42 gallons, 
follow: 

—Week Ended— 
. Dec.13. 
13,450 

10,550 

12,900 

14,550 

17,900 

18,650 

8,750 


—Week Ended— 
Dec. 20. Dec.13. 


5,500 
36,900 
9,900 
15,000 


Oklahoma— Southwest Tezas— 
Chapman-Abbot 


Darst Creek 
Salt Flat 
North Loutstana— 


Sarepta-Carterville 
Zwolle 


East Earlsboro 
South Earlsboro 2,100 


9,500 


Arkansas— 
Smackover, light.... . 
ission Smackover, heavy 
Oklahoma City f Coastal Tezas— 

St. Louis Barbers Hill 
Raccoon Bend 
Refugio County 
Sugarland 

Coastal Loutstana— 
East Hackberry 
Old Hackberry 

Wyoming— 


4,750 
35,300 


Kansas— 
Sedgwick County 
hell 


Panhandle Tezas— 
Gray County 56,700 
Hutchinson County..-. 13,100 


North Tezas— 


Montana— 
Kevin-Sunburst 
New Mertco— 
Hobbs High 
Balance Lea County - - -- 
Californta— 
Elwood-Goleta 
Huntington Beach 
West Central Texas— Kettleman Hills 


x South Young County. 2,700 3,000 
Midway-Sunset 
Playa Del Rey 


Santa Fe Springs 


West Teras— 
Crane & Upton Cos.-.--. 33,200 
Ector County 7.000 
Howard County 
Reagan County 
Winkler County 
Yates 


33,500 
7,500 
18,350 
22,450 
55,300 
92,500 
4,200 | Kane to Butler 
Southwestern Penna---. 


Ventura Avenue 
Pennsyloanta Grade— 


East Central Teras— 
Van Zandt County 26,900 | Southeastern Ohio 
x See footnote at bottom of table of daily average production above. 











Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies agzregating 3,571,200 barrels, or 95.7% of the 
3,730,100 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended Dec. 20 1930, report that the crude runs to stills for 
the week show that these companies operated to 65.3% of 
their total capacity. Figures published last week show that 
companies aggregating 3,571,200 barrels, or 95.7% of the 
3,730,100 barrel estimated daily potential refining capacity 
of all plants operating in the United States during that week, 
but which operated to only 64% of their capacity, contributed 
to that report. The report for the week ended Dec. 20 
follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED DEC, 20 1930. 


(Figures in barrels of 42 gallons) 





Per Cent 
Oper. 





Ind., Illinois, Kentucky 
Okla., Kansas, Missouri 


Louisiana-Arkansas.--. 
Rocky Mountain ,000 
3,881,000 


16,332,000 
2,333,100 
15,996,000 
2,285,100 
18,074,000 
2,582,000 





Total week Dec. 20_. 
Daily average 

Total week Dec. 13_- 
Daily average 

y Total Dec. 21 1929_ 

Daily average 


40,451,000 |*142,425,000 





70.7 5,357,000 8,182,000 
100.0 75.7 1,298 ,000 1,241,000 


* Final revised. x Included above in table for week ended Dec. 20 1930 of their 
respective districts. y The United States total figures for last year shown above 
are not comparable with this year’s totals because of the difference in the percentage 
capacity reporting. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘‘Gas and Fuel Oil Stocks." Crude oil runs to 
stills include both foreign and domestic crude. 


x Texas Gulf Coast... 
x Louisiana Gulf Coast_ 

















2,621,000 
782,000 











Gross Crude Oil Stock Changes for Nov. 1930. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 1,467,300 barrels 
in the month of November, according to returns compiled 
by the American Petroleum Institute from reports made to 
it by representative companies. The net change shown by 
the reporting companies accounts for the increases and 
decreases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 








Producers Propose Cut in World Tin Output— 


Negotiations in London. 


It was stated in Associated Press accounts from London, 
Dec. 19, that negotiations for reduction in the world’s 
tin production to bring it closer to present consumption 
were being held there between representatives of 90% of 
the world’s producers, according to John Howeson, an execu- 
tive of the Kamunting Dredging Co. The press accounts 
added: 


Rapidly wilting tin prices in the world market are the driving force 
behind the meeting which is being attended by representatives of producers 
in Bolivia, the Dutch East Indies, Nigeria and the Federated Malay States. 
Bolivia, Mr. Howeson said, because of its commanding position in the 
industry, producing 25% of the world’s supply. is looked to for a Moses 
to lead the group out of the present ‘‘depressing’’ desert. 

Nigeria produces 20% while the Federated Malay States, the Dutch 
East Indies and minor producing sections make up the balance of a normal 
yexr’s deliveries of 150,000 tons. 

The spokesman for the producers explained that the present price of tin 
ranges in the neighborhood of £105 (about $525) a ton against an average 
price for the last fourteen years of £250. 

The production costs for 1929, he said, were £180 per ton, but this year 
would be slightly lower owing to the absence of certain taxes which have 
been assessed on a sliding scale. He placed the present floating supply 
at between 49,000 and 45,000 tons, with 25,000 tons, or enough to take 
care of the needs of consumers for six weeks, the normal. 

The negotiations are working along the lines laid down by Thomas L. 
Chadbourne at the recent sugar export limitation conference at Brussels, 
planning limitation by agreement of production in the various countries 
on the basis of the 1929 production percentage. 








Bolivia Joins Tin Parley at London. 
The following La Paz cablegram Dec. 20 is from the 


New York ‘“‘Times’’: 

The Bolivian junta, seeking all measures possible to combat the economic 
recession caused by the collapse of tin prices, has joined in the negotiations 
at present taking place at London among representatives of all tin-producing 
countries with the purpose of curtailing world production. It is repcrted 
on good authority that this Government has appointed as its delegates 
Antenor Patino, son of a tin magnate, and Ricardo Martinez Vargas. 
Any quota arrangement would be acceptable to Bolivia only on a basis 
of its 1930 exports. The feeling here is that this is the only way to assist 
the industry effectively. 








Tin Mills of Bethlehem Steel Corp. Add 200 Men. 
The following Baltimore dispatch Dec. 17 is from the 


New York ‘‘Times’’: 

The Christmas outlook became brighter at the Sparrows Point plant 
of the Bethlehem Steel Corp. to-day, when 200 employees who had been 
laid off reported for work at the tin mills. 

A statement from the office of A. D. O’Brien, general superintendent 
of the tin plant, stated that business appeared to be on the upward trend, 
and that 42 of the concern’s 48 mills are again in operation. At one time 
half the mills were idle. 








New Plan for Restriction of Tin Exports Announced 
in London. 





Proposals for a two year program of tin export restriction, 
affecting the principal producing centers of the world, were 
made public in London to-day by Sir William Peat, Chair- 
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man of the Executive Committee of the Tin Producers As- 
sociation. In a circular sent to members of the Association, 
Sir William outlined details of a new international tin export 
quota scheme now being considered by the Governments of 
the Federated Malay States, Dutch East Indies, Bolivia 
and Nigeria subject to the assent of all these Governments. 
The agreement will embrace practically 90% of the world 
output of tin. It is further stated: 


The new international quotas according to the announcement, will take 
effect retroactively as from Jan. 1 1931, although it may not be practical 
for necessary ordinances and directions to be passed until a subsequent date. 
Any tin or tin ore exported after Dec. 31 1930 will accordingly be brought 
within allotted quotas for the first quarter of 1931. 

The quota agreement, it is proposed, will continue in force for a period of 
two years, or until the end of 1932. 

The quotas, but not the ratio of the quotas, will be varied from time 
to time, the purpose of the agreement being correlation of supply and de- 
mand and the reduction of present accumulated stocks to normal propor- 
tions. 

The ratios are based on agreed production figures for 1929. For ex- 
ample, the Malayan ratio will represent the proportion of world production 
exported by the Federated Malay States in 1929, namely 37.14%. Similary, 
the ratios of Bolivia, Netherlands East India and Nigeria aggregate 49.6% . 
Those of other countries that may be parties to the international agreement 
will be ascertained in like manner. 

The quotas represent the maximum tonnages which may be exported 
by the several countries as from Jan. 1 1931 and are determined in each 
case by applying the ratios to the aggregate amount of tin to which, under 
the agreement, it may be decided to limit exports. 

An advisory committee appointed to assist in connection with regulation 
of the plan will give representation to producers as well as the several 
Governments. 


It is noted that a sharp rise in tin prices, both in the 
London and New York markets, Dee. 24 preceded the an- 
nouncement of the new tin export restriction program. 
Spot tin in London closed at £115 15s. per ton, an advance 
of £4 15s., and similar gains were recorded in the other 
quotations. In the local market spot tin advanced more 
than one cent a pound to 26%% cents. 








Copper Price Raised 14 Cent—-Another Increase Ex- 
pected From New Quotations of 1014 Cents Domes- 
tic, and 10.55 Cents Export. 


The price of copper was advanced a quarter cent a pound 
on Dec. 23, making the domestic price 104% cents and the 
export price 10.55 cents, ¢«. i. f., European base ports. 
Producers said improvement in demand justified the in- 
crease. This was noted in the New York “Times” of Dec. 
24 which said: 


Calls recently have exceeded the supply of custom smelters, who had 
taken the initative in reducing the price recently from 12 to 10 cents a 
pound. With domestic producers unwilling to sell large amounts of copper 
at 10 or 1014 cents, it was said, consumers were forced to bid 1014 cents 
on Monday. The official] advance was followed by fair buying, it was 
reported. Up to noon, 4,000,000 pounds were sold to European consumers. 

Fabricating companies, which reported an improved domestic demand 
for their products, have been compelled to purchase copper. With some 
custom smelters refusing to sell copper at less than 10% cents, another 
increase in price was predicted by some authorities. 








World Steel Consumption Per Capita Declined in 1930, 
Says “Steel’”—United States Retains Lead as 
Largest Per Capita User and as Greatest Producer. 


Steel consumption per capita the world over declined in 
1930, but the United States retained its lead as the largest 
per capita user as well as the greatest producer, according to 


“Steel,’”’ formerly ‘‘Iron Trade Review,’ Cleveland, which 
also states: 


For each inhabitant of the United States 731 pounds of steel were con- 
sumed in 1930, compared with 999 pounds in 1929, or a 27% decline. 

Second to the United States were Belgium and Luxemburg, taken to- 
gether, which consumed 581 pounds of steel for each inhabitant in 1930, 
contrasted with 937 pounds of steel in 1929. 

Great Britain retains third position, with 356 pounds used per capita in 
1930, but lags the most—39%—behind its 1929 average of 581 pounds per 
person. 

Germany’s consumption was 301 pounds for each of its inhabitants, com- 
pared with 438 pounds last year. France varied the least—298 pounds this 
year, 299 pounds in 1929. 

The amount of steel available for consumption is domestic production 
plus imports minus exports. 








Further Reduction in§Steel Operations Expected, 
Owing to Year End Holiday and Inventory Period— 
Prices Unchanged. 

The year-end holiday and inventory period, now at hand, 
will bring a further reduction in steel plant operations, in 
some cases amounting to complete suspension for several 
days, the “Iron Age” of Dec. 25 reports in its weekly sum- 
mary of iron and steel conditions. For the first half of the 
week, steel ingot output will average barely 35%, compared 
with 38% a week ago, but the irregularities in production 
between now and Jan. 5 may drive the figure below 25%. 
The “‘Age” further goes on to say: 

The decline in operations will be in line with expectations and has been 
discounted by the trade. Of greater present interest is a continued improve- 








ment in steel specifications for January shipment, pointing to an upturn in 
activity early in the new year. Releases in heavy hot-rolled products, in 
fact, have been heavier so far in December than in November for some mills, 
the gain for one important producer amounting to 30% 

Some measure of recovery from the unusually sharp curtailment in auto- 
mobile manufacture is assured. The Rouge and Canadian plants of the 
Ford Motor Co. shut down Dec. 17, to remain inactive until Jan. 5, and 
December output of the industry in this country and the Dominion is now 
estimated at 100,000 to 110,000 cars, by far the lowest monthly output 
since 1921. 

The Pennsylvania Railroad is in the market for 150,000 tons of rails, with 
an option on 50,000 tons additional. The New York Central will soon dis- 
tribute orders for 170,000 tons of rails and on Dec. 29 will take bids on its 
general steel requirements for the first quarter. The Denver & Rio Grande 
Western has ordered 10,000 tons of rails, and the Louisville & Nashville, 
which last week contracted for 20,000 tons, will buy 35,000 tons more. While 
rail contracts are smaller than a year ago, holdover tonnage, both in the 
hands of roads and still unspecified, indicates that track-laying programs in 
1931 will be fully as large, and possibly larger, than in 1930. 

The railroad equipment market is featured by a purchase of 50 locomo- 
tives by the New York Central and an inquiry for 1,000 to 1,200 steel hopper 
cars from the Bessemer & Lake Erie. 

Tin plate output has risen to 55% of capacity, but will be reduced tem- 
porarily during the holiday period. Pipe makers look for the placing of a 
number of new pipe line projects early in 1931. The contract for one large 
line, requiring 60,000 tons, may, in fact, be awarded within the next fort- 
night. In addition to new lines now under consideration, considerable 
tonnage will come from gathering lines and other auxiliary equipment re- 
quired for the larger projects completed this year. 

The ‘‘Iron Age’’ composite prices are unchanged this week, that for fin- 
ished steel being 2.121c. a Ib., pig iron, $15.90 a gross ton and heavy melting 
scrap, $11.25 a ton. 

Finished Steel. 


Dec. 22 1930, 2.121c. a Lb. Based on steel bars, beams, tank plates, 
One week ago______- ..2-121€. wire, rails, black pipe and sheets. 
One month ago .o4 13680. These products make 87% of the 
One year ago _2.362c.| United States output. 

High. Low. 
1930 2.362c. Jan. 7 2.121c. Dec. 9 
1929_ - %4i2e. Agr. 2 2.362c. Oct. 29 
1928. ..2.39lc. Dec. 11 2.314c. Jan. 3 
1927 ..2.453c. Jan. 4 2.293c. Oct. 25 
1926 2.453c. Jan. 5 2.403c. May 18 
1925 in tosmwciagt aes dle. © 2.396c. Aug. 18 
Pig Iron. 


Dec. 22 1930, $15.90 a Gross Ton. | Based on average of basiciron at Valley 


One week ago_____ .$15.90 furnace and foundry irons atChicago, 
One month 2go____-_- - 16.11 Philadelphia, Buffalo, Valley and 
One year ago 18.21 Birmingham. 
High. Low. 

1930_ - wii $18.21 Jan. 7 $15.90 Dec. 16 
1929___ esiwlcwédndiea Mee seo is 18.21 Dec. 17 
Ee as 18.59 Nov. 27 17.04 July 24 
1927 19.71 Jan. 4 17.54 Nov. 1 
1926 " . 21.54 Jan. 5 19.46 July 13 
1925 22.50 Jan. 13 18.96 July 7 


Steel Scrap. 
Dec. 22 1930, $11.25 a Gross Ton. | Based on heavy melting steel quota- 


One week ago________ -$11 25) tions at Pittsburgh, Philadelphia and 
One month ago_______ 11.58 Chicago. 

lS FON BD cn ccctidtenccce 14.25) 

High. Low. 

1930 .-$15.00 Feb. 18 $11.42 Dec. 9 
1929 «See ~ 2648 Jon: 39 14.08 Dec. 3 
1928 ---. 16.50 Dec. 31 13.08 July 2 
1927 eee: .~- 18.26 Jan. ii 13.08 Nov. 22 
1926 schist ics oat alah ata dale 17.25 Jan. 5 14.00 June 1 
1925 ene eT Sener 15.08 May 5 


As usual at this season, holiday and inventory shutdowns 
are depressing the purchasing, production and shipment of 
steel, says “‘Steel’’ of Dec. 25. Launched from an abnormally 
low level, the consequence of 11 months of declining activity, 
the year-end dip probably will be the most pronounced in at 
least six years, and there are no illusions that the industry 
will snap back promptly after New Year, adds “Steel,” 
which further goes on to say: 


In some districts the policy of banks to deal drastically now with doubtful 

ja og A oe eotemennd l order to know the worst before 1931 o has lent 

Yet, the industry as a whole has d unted the 

ees aaa oO le activity, sentiment is not unduly dejected, and 
there are occasional s in the market that some improvement is near. 


et age for sheets for the first quarter is moderate to excellent in 
tye districts despite the loathness of qusamnetive consumers to 

to the verdict of the January shows. Between now and the 
nn a the railroads will 


will put about 400,000 tons of rails on mill books 
and they have dogs inquiry out for equipment. Structural steel inquiry is 


mp 

First signs of support for steel from emergency public construction have 
appeared at Chicago, where bridges for the Lakes-to-Gulf waterwa 
expected to be expedited by congressional * yr eye require 30, 006 
tons. Forty spousene tons of structural work is pending at Chicago, with 


a like ton prospect. 
For a bri ~ dy at _ Charles, Mo., the Wabash railroad will buy 17,700 
.. Inquiry at San Francisco to totals 18,000 tons. At Ni . 7.500 
tons for subways and 6,500 tons for a penitentiary have been let. This 
week's structural awards, 35,286 tons, compare with 37,007 tons last week 
and 57,115 5 tong a year ago 

New Y ey tral is formally distributing 170,600 tons of rails, with 
track follow. The Pennsylvania award of 150,000 tons, with 
50,000 tons additional. o tioned, is near but awaits a decision on a new 
section. Other rail a this week include 10 ,000 tons by the Denver & 
Rio Grande ong 5, 000. tons by the Chicago Great Western. 

Bessemer & Lake Erie is in the market for 1,000 to 1,200 hoppers. Dis- 
tribution of 3,000 cars by the Canadian — | awaits formal action 
by the dominion government. Canadian Pacific is taking bids on 26 

erator cars. North American Car will build 50 
oe cars - its own shops. New York Central has bought 50 
ocomotives. 

ieee 8 ns oa ond Lg some Pittsburgh district mills have 

or chiefly fro 


been the t in several from non-automotive sources, but 
by late January prods ome yy F ~ automotive consumption will have 
recovered measura yn from its extreme depression this month. Strip 
py og also are mildly better. Shipments of some hot-rolled products 


. 20 exceeded ae to the same date, but this advantage is now 
expected 


wey t hn In we BN ee late January represents the 
nning of improved requirem 
ecent contracting for pig iron ao covered 50 to 70% of probable first 
quarter output. 


Production in the Mahoning valley has been reduced to 
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three stacks active out of 34. bag fy ety ps Virginia has been 
blown out, oe 40 nag be tons of iron piled prices continue ms delicate 


balance, som of 11,000 
tons of cast iron bought by Detro slightly higher at Pit with the 


‘representa: tive of 
ms opened the week at 33 to 35 
fice ai ces ta . 
_Youngsto 23, Chicago and 
wn » 
of concessions 


» but most mills 
mills have 


being below 40% Pitteberes 
elphia 30-35 : 


Garreit prices on sheets and, wire products, though on the Tater 
on 
the sang nat cones Ser & teenth. Cut nails are now on 9 ie 
31 fnavead of March 15 Asstbeatesce . 


at Philadelphia has been reduced 50 cen 
decline of 2 conte thie rede in Basse “market composite, to $31. 


Steel ingot production in the week ended last Monday 
(Dec. 22) was at slightly better than 34% of theoretical 
capacity, states the “Wall Street Journal” of Dec. 22. This 
compares with about 37% in the preceding week and a shade 
over 37% two weeks ago. The “Journal” adds: 


United States Steel Corp. was slightly over 41%, against 44% in the week 
before and better than 43% two weeks ago. Leading independents were 
down to about 30%, contrasted with 33% in the previous week and under 
34% two weeks ago. 

There will be a substantial reduction in the current week, due to the shut- 
downs over the holiday period. Some units banked last Saturday in prepar- 
ation for the closing, and did not start this week because of the knowledge 
that with the smaller activities at present, the shut-downs would be bene- 
ficial. 

During the holiday period of last year, the industry was running at be- 
tween 35% and 40%, which was a reduction of 23% to 28% from the 
preceding week. In the holiday week of 1928, the industry ran at about 55% 
to 60%, which was a drop of 21% to 26% from the week before. 

It is not likely that the percentage of reduction this year will be as great as 
in either 1929 or 1928, for in the former years the industry was running at a 
much higher rate. However, an average rate of as low as 20% is a proba- 
bility for the current week. 

For the week before Christmas last year, the United States Steel Corp. 
ran at 64%, with independents at around 62 4 %, and the average was 63%. 
In the same period of 1928 the Steel Corp. was at between 83% and 84%, 
with independents around 79%, and the average about 81% . 








Production of Bituminous Coal and Pennsylvania 
Anthracite Declined in November. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production for the country as a 
whole during the 23.3 working days of November is esti- 
mated at 38,122,000 net tons, as against an output of 44,150,- 
000 tons during the 27 working days of October. The average 
daily rate in November was 1,636,000 tons, approximately 
the same figure as for the month of October. 

The production of Pennsylvania anthracite in November 
is estimated at 5,207,000 net tons. The average daily rate of 
production for the month of November was 226,400 tons. 
Compared with the daily rate of 291,400 tons for the month 
of October, this indicates a decrease of 22.3%. The Asso- 
ciation’s statement also shows: 


ESTIMATED PRODUCTION OF COAL BY STATES IN NOV. (NET TONS)a. 
State— Nov. 1930. Oct. 1930. Nov. 1929. Nov.1928. Nov. 1923. 
1,183,000 
176,000 

1 147 000 
5,585,000 

? 587,000 
454,000 
264,000 
3,697 ,000 
1,245,000 
233,000 
72,000 
390,000 
349,000 
251,000 
236,000 
2,121,000 
430,000 
12,072,000 
455 
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Total all coal_._. 43,329,000 51,726, ’ 

a Figures for 1929, 1928 and 1923 are final. b Includes operations on the N.& W., 
Cc. y O.; Virginian, and K. & M. c Rest of State, including Panhandle. d These 
figures are not strictly comparable for the several years. 

Note.—Above are given the first estimates of production of bituminous eoal, by 
States for the month of November. The distribution of the tonnage is based in part 
(except for certain States which themselves furnish authentic data), on figures of 
loadings by railroad divisions, furnished by the American Railway Association and 
om of certain companies, and in part on reports made by the U. 8. Engineer 
offices. 








Output of Bituminous Coal and Pennsylvania 
Anthracite Continues to Fall Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and Penn- 
sylvania anthracite during the week ended Dec. 13 1930, 
continued below that for the corresponding period last year. 
During the week under review, there were produced 8,780,000 
net tons of bituminous coal, 1,216,000 tons of Pennsylvania 


anthracite and 44,500 tons of beehive coke as compared with 
11,805,000 tons of bituminous coal, 1,920,000 tons of Penn- 
sylvania anthracite and 79,100 tons of beehive coke in the 
same period in 1929 and 9,607,000 tons of bituminous coal, 
1,695,000 tons of Pennsylvania anthracite and 43,900 tons 
of beehive coke in the week ended Dec. 6 1930. 

For the calendar year to Dec. 13 1930, there were produced 
440,300,000 net tons of bituminous coal, as against 509,- 
785,000 tons in the calendar year to Dec. 14 1929. The 
Association’s statement follows: 


BITUMINOUS COAL. 
The total production of soft coal during the week ended Dec. 13 1930, 
including lignite and coal coked at the mines, is estimated at 8,780,000 net 
tons. Compared with the output in the preceding week, this shows a 
decrease of 827,000 tons, or 8.6%. Production during the week in 1929 
corresponding with that of Dec. 13 amounted to 11,805,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 





a Minus one day’s production first week in January to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 
The total production of soft coal during the present calendar year to 
Dec. 13 (approximately 293 working days) amounts to 440,000,000 net 
tons. Figures for corresponding periods in other recent years are given 


509,785,000 net tons| 1927 493,289,000 net tons 
477,050,000 net tons | 1926 54 6,000 net tons 


As already indicated by the revised figures above, the total produetion 
of soft coal for the country as a whole during the week ended Dec. 6 is 
estimated at 9,607,000 net tons. This is an increase of 902,000 tons over 
the output in the preceding week, when working time was curtailed by the 
holiday on Thanksgiving Day. The following table apportions the ton- 
nage by States and gives comparable figures for other recent years: 


Estimated Weekly paca i Coal by States (Net Tons). 


k Ended Dec. 1923 
Nov. 29° 30. Dec. 7 '29. Dec. 8 '28. ° 
275,000 427 ,000 000 








Dec. 6 ’30. 
295,000 


zinia 
Southern_ a -- 1,676,000 1,512,000 
Northern.c.-- 624,000 546,000 
Wyoming 137,000 128,000 
Other States_b-- 1,000 1,000 


Tot.bitum. coal 9,607,000 8,705,000 11,942,000 11,393,000 
Penna. anthracite 1,695,000 1,087,000 1,852,000 1,571,000 


Total all coal__11,302,000 9,792,000 13,794,000 12,964,000 

a Average weekly rate for the entire month. b Includes eperations on 
the N. & W.; C. & O.; Virginian, and K.& M. c Rest of State, including 
Panhandle. d Figures are not strictly comparable in the several years. 








PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
Dec. 13 is estimated at 1,216,000 net tons. Compared with the output 
jn the preceding week, this shows a decrease of 479,000 tons, or 28.3%. 
Production during the week in 1929 corresponding with that of Dec. 13 
amounted to 1,920,000 tons. 


Estimated Production of Pennsylwania Anthracite (Net Tons). 








282, 
216,000 202°700 

In comparison with yas the production of Pennsylvania anthracite for 
the year 1930 to date has fallen somewhat behind. Judging from the 
monthly shipments as reported by the Anthracite Bureau of Information, 
which are the most accurate indicator available at this time, the cumulative 
production from January to December 1930, was 6.8% less than that in 
the corresponding period of 1929. 


BEEHIVE COKE. 

The total production of beehive coke for the country during the week 
ended Dec. 13 is estimated at 44,500 net tons. This is in comparison with 
43,900 tons during the preceding week, and 79,100 tons in the week of 1929 
corresponding with the week of Dec. 13. The following table apportion 
the tonnage by regions: 


Estimated Production of Beehive Coke (Net Tons). 

ae ee ag ET 1930 

Aeio-b 195% Date. 

a 
pa Bio « and a Va. 38,000 2,377 ,400 
Ga., Tenn. and V: 4,900 6,500 231,600 ° 
Colo., Utah and Wash. 1'600 3,200 102'000 244,100 
United States total... 44,500 79,100 2,711,000 5,823,100 
13,183 9,128 


Daily average 7,417 7,317 19,606 


1929 
to 


Date.a 
5,212,500 











a Minus one day’s production first week in January to equalize numbe* 
Oidays in the two years. b Subject to revision. c Revised. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Dec. 24, as reported by 
the Federal Reserve banks, was $1,338,000,000, an increase 
of $33,000,000 compared with the preceding week and a 
decrease of $379,000,000 compared with the corresponding 
week in 1929. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Dec. 24 total Reserve bank credit amounted to $1,425,000,000, an 
an increase of $122 ,000,000 for the week. This increase corresponds with 
an increase of $177,000,000 in money in circulation and a decrease of 
$47,000,000 in Treasury currency offset in part by decreases of $88,000,000 
in member bank reserve balances and $3,000,000 in unexpended capital 
funds, &c., and an increase of $5,000,000 in monetary gold stock 

Holdings of bills discounted increased $117,000,000 during the week, 
the principal changes being increases of $64,000,000 at the Federal Reserve 
Bank of New York, $17,000,000 at Philadelphia, $10,000,000 at Boston, 
and $29,000,000 at Chicago. The System's holdings of bills bought in 
open market increased $8,000,000 and of U. 8S. bonds $6,000,000, while 
holdings of Treasury notes declined $7,000,000 and of Treasury certificates 
and bills $50,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. 'The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle” on page 3797. 

The statement in full for the week ended Dec. 24, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 4178 and 4179. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Dec. 24 1930 were as follows: 


Increase (+) or Decrease (—) 


Since 
Dec. 24 1930. Dec. 17 1930. Dec. 24 1929. 
$ $ by 

tt CS « ccacscdddunaconsue 448,000,000 +117,000,000 —315,000,000 

Dt PDs sitrecadédodnacdhave 260,000,000 +86,000,000 —95,000,00 

United States securities............ 642,000,000 —50,000,000 +157,000,000 

er Reserve bank credit.........- 75,000,000 +53,000,000 —45,000,000 

TOTAL RES'VE BANK CREDIT-_.1,425,000,000 +128,000,000 —298,000,000 

Monetary gold stock...-..........- 4,589,000,000 +5,000,000 +295,000,000 

jury currency adjusted........-. 1,775,000,000 47,000,000 —13,000,000 

Money in circulation............... 5,014,000,000 +-177,000,000 —44,000,000 

Member bank reserve balances. .-_-_- 2,367,000,000 —88,000,000 + 47,000,000 
Unexpended capital funds, non-mem- 

er ON, Gils dccdeuncakodsnaw 408,000,000 -—3,000,000 —19,000 000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The present week’s totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease of 
$88,000,000, the total on Dec. 24 1930 standing at $1,920,- 
000,000. The present week’s decrease of $88,000,000 fol- 
lows a contraction in each of the 12 preceding weeks, mak- 
ing the falling off for the 13 weeks combined $1,302,000,000. 
Loans “for own account” rose during the week from $1,184,- 
000,000 to $1,262,000,000, but loans “for account of out-of- 
town banks” fell from $395,000,000 to $294,000,000, and 
loans “for account of others” dropped from $430,000,000 to 
$363,000,000. The present week’s total of $1,920,000,000 
is the lowest point these figures have reached since Dec. 24 
1924, when the amount stood at $1,880,440,000. 





CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

Dec. * 1930. Dec. f 1930. Dec. * 1929. 
Loans and investments—total_........ 8,045,000,000 8,003,000,000 7,892 ,000,000 
19088 —Cetal.. cencevdccocmsccsonsonens 5,749,000,000 5,706,000,000 5,906,000,000 
Gib GRUEEIIEEE.. a caccancocecencocesse 3,366,000,000 3,248,000,000 3,045,000,000 
AE MMP icccccsceccssnccocsesssend 2,383,000,000 2,457,000,000 2,861,000,000 
Investments—total.................-- 2,295,000,000 2,297,000,000 1,986,000,000 
U. 8. Government securities........- 1,234,000,000 1,236,000,000 1,089,000,000 
Other Cesustits..w cccccccccecccccses 1,061,000,000 1,061,000,000 897,000,000 
Reserve with Federal Reserve Bank.... 782,000,000 841,000,000 736,000,000 
CHS BF VRE nwccesupscncsssecescaee 104,000,000 90,000,000 76,000,000 
Net demand deposite...........-.---.- 5,832,000,000 5,855,000.000 5,662,000,000 
BRO GORRB a a ccctsoccccesccoeceses 1,209,000,000 1,216,000,000 1,195,000,000 
Government deposits............---.-- 35,000 ,000 43,000 ,000 19,000,000 
ey GR SR ik cb ietde dntcdtsonens 94,000,000 99,000,000 84,000,000 
DES OD WEE cscnnccaccececsecscenéce 1,090 ,000,000 1,211,0000,00 904,000,000 
Borrowings from Federal Reserve Bank. 70,000,000 25,000,000 107,000,000 

Loans on secur. to brokers & dealers; 
VO? OWR QGS0EME.. ccaccceccosccccces 1,262,000,000 1,184,000,000 845,000,000 
For account of out-of-town banks.... 294,000,000 395,000,000 716,000,000 
For account of others.............-.- 363,000,000 430,000,000 1,767,000,000 
TOL .. .cticidinnsusnecqucsensousen 1,920,000,000 2,008,000,000 3,328,000,000 
GD Gs ss cerionnmbewoane 1,408 ,000,000 1,475,000,000 2,886,000 ,000 
Ol GEES. cc cnddéccnsccnausctsne 512,000,000 534,000,000 442,000,000 

Chicago. 
Loans and investments—total.-.......- 1,999,000,000 2,061,000,000 1,901,000,000 
LOGE COU. a cccucccccsccccccncesce 1,438,000,000 1,487,000,000 1,541,000,000 
Ge Cs. 6 sc ccnsessvcconcocnsace 835,000,000 874,000,000 882,000,000 
pO eee eee 603,000,000 613,000,000 658,000,000 
Investments—total.............------ 561,000,000 574,000,000 361,000,000 
U. 8. Government securities. ......-- 258,000,000 273,000,000 156,000,000 
OtDaF SOSIMER. oc wndccocccdsccscsce 304,000,000 301,000,000 205,000,000 
Reserve with Federal Reserve Bank_... 186,000,000 194,000,000 179,000,000 
ee 17,000 ,000 15,000,000 20,000 ,000 
Net demand deposits............----- 1,275,000,000 1,306,000,000 1,233,000,000 
TE GIG, igsadtsducuncnercssue 601,000,000 617,000,000 515,000,000 
Government deposits..........--.---- 25,000,000 31,000,000 9,000 ,000 
pO =e 150,000,000 142,000,000 125,000,000 
Pe FR xc cecncscecnssesndesséos 354,000,000 358,000,000 311,000,000 
Borrowings from Federal Reserve Bank. ---..-.----- 1,000,000 51,000,000 
* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Dec. 17: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Dec. 17 shows substantial] declines for the 
week partly as a result of the closing of one bank in New York City which 
showed loans and investments of about $190,000,000 on its last report. 
As compared with a week ago the statement shows a decline of $158 000,000 
in loans and investments, $143,000,000 in net demand deposits and $175,- 
000,000 in time deposits and increases of $248,000,000 in government de- 
posits and $54,000,000 in borrowings from Federal Reserve Banks. 

Loans on securities declined $64,000,000 at banks in the New York 
district and, $28,000,000 at all reporting banks and increased $11,00 ,000 in 
the Cleveland district and $12,000,000 in the Chicago district. ‘‘Allother”’ 
loans declined $128,000,000 in the New York district, $14,000,000 in the 
Philadelphia district, $11,000,000 in the Boston district and $139,000,000 
at all reporting banks. 

Holdings of U. S. securities declined $32,000,000 in the New York district 
and increased $39,000,000 in the Chicago district, $18,000,000 in the 
Philadelphia district, $13,000,000 in the Boston district, $11,000,000 in the 
Cleveland district and $70,000,000 at all reporting banks. Holdings of 
other securities declined $53,000,000 in the New York district and $60,000.- 
000 at allreporting banks. 

Borrowings of weekly reporting member banks from the Federal Reserve 
Banks aggregated $160,000,000 on Dec. 17, an increase of $54,000,000 for 
the week, $42,000,000 of which was in the San Francisco district and 
$9,000,000 in the Cleveland district. 

A summary of the principal assets and liabilities of weekly reporting 
member banks. together with charges during the week and the year ending 
Dec. 17 1930, follows: 

Increase (+) or Decrease (—) 














Since 
Dee. ; 1930.* Dee. r 1930. Dec. 18 1929. 
$ 

Loans and investments—total_-_..23,084,000,000 —158,000,000 +142,000,000 
LAGRO——-O008.. « c cccncocsissanaes 16,258,000,000 —168,000,000 —1,098,000,000 
ie sib miditemeioacaiwn 7,741,000,000 —28,000,000 —157,000,000 

Bl Gotan wdbdhavccascoscee 8,517,000,000 -—139,000,000 —941,000,000 
Investments—total_............. 6,827 ,000,000 +11,000,000 +1,240,000,000 
U. 8. Government securities._... 3,214,000,000 +70,000,000 +471,000,000 
Other securtties.............--. 3,612,000,000 —60,000,000 +768,000,000 
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Increase (+) or Decrease (—) 
Dec. 17 1930. Dec. 10 1930. Dec. * 1929. 


& $s 

Reserve with Federal Res’ve banks 1,854,000,000 + 5,000,000 +80,000,000 

Pe cnctdivticalnduiniadsians 293,000,000 + 24,000,000 —3,000 ,000 
Net demand deposits............ 13,771,000,000 —143,000,000 +95,000,000 
Tee GIGI... ccnnnecdeecasoce ,180,000,000 -—175,000, +478 ,000,000 
Government deposits............ ,000, + 248,000,000 +135,000,000 
Due from banks. .............-. 1,481,000,000 —11,000,000 +315,000,000 
. 2 | | Wehner 3,434,000,000 +95,000,000 +612,000,000 
Borrowings from Fed. Res. banks. 160,000,000 + 54,000,000 —308 ,000,00 


* Exclusive of figures for one bank in New York City, closed Dec.11.Last 
report of bank showed loans and investments of about $190,000,000. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Dec. 27 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

The dullness in general business and the weakness in exchange has con- 
tinued with no improvement in the outlook for better cereal prices. The 
unfavorable credit conditions in the country districts are reported responsi- 
ble for large cancellations in ordered agricultural machinery implements of 
which heavy stocks are accumulated and on hand. Committees of land 
owners and tenants have been formed in some districts to compromise for 
reduced land rentals in order to meet the emergency for the next crop season. 
The estimated sugar production for the crop year just closed is 382,500 tons. 
The Federal Public Works Department is reported as about ready to submit 
a decree for executive approval providing for the construction of toll roads 
from Buenos Aires to Bahia Blanca, and to Cordoba via Rosario, by means 
of tenders to be submitted by interested construction companies within an 
undetermined period, possibly 90 to 120 days. If the plan is successful it 
may be extended to provide 1,500 kilometers ofroad at a total cost estimated 
at 120,000,000 paper pesos. Arrangements have been concluded to meet 
5,000,000 sterling loan due Dec. 31 by discounting treasury bills, half of 
which are to fall due next June and the other half Dec. 31 1931. 


AUSTRALIA, 

Seasonal conditions continue excellent in Australia though heavy rains are 
damaging somewhat the quality of the wheat crop. The conversion loan 
of $28,000,000 offered locally has been successful, but the general trade and 
financial situation is less satisfactory than during the preceding month. 
As bank deposits continue to decline, and State and Federal deficits increase, 
credit grows tighter. Government deficits for the five months ended Dec. 1, 
totaled £19,000,000 and revenues are lower. Low prcduce prices are making 
it increasingly difficult for farmers to meet bills, and in New South Wales 
amoratoriumeffective until April1933 has been passed. The Federal Parlia- 
ment has passed a bill guaranteeing three shillings per bushel for F.O.B. 
wheat and it is proposed to pay an export bounty of one penny per pound on 
canned mutton. Rents, bank clearings, and prices generally continue to 
decline. Iron and steel productin is approximately 50% that of November 
1929 and building permits are considerably lower. Engineering industries 
which depend largely upon Governmental projects are particularly quiet 
especially those plants producing machinery and heavy electrical equipment. 
Those factories specializing in smaller electrical equipment are averaging 
about 50% normal production. Household lines have improved slightly. 


BRAZIL, 


Coffee exports are light with the milreis slightly firmer. Import business 
is unchanged and the credit situation is serious. A projected decree has been 
published requiring an addition of 10% alcohol to gasoline, which will be- 
come effective on April first if officially prolulgated after study and dis- 
cussion. It is reported that the government is considering the establish- 
ment of a central purchasing office for supplying all government depart- 


ments. 
OHINA,. 
Continued improvement in the general political situation is reacting fav- 
orably in China’s economic outlook, although further declines in silver 
exchange, combined with uncertainties prevailing with regard to the new 
tariff rates, and the Government order to effect annual settlements at the 
end of the solar year, are adversely affecting import business. Anticipation 
of higher tariffs is stimulating hurried orders. It is reported that the aboli- 
tion on Jan. 1 of likin (internal tax on transport of goods) and certain other 
internal trade taxes will, if effective, throw out of employment approxi- 
mately 100,000 persons. Shanghai's domestic bond and stock markets 
continuefirm. Continued activities in real estate and new building construc- 
tion offer two of the many possibilities for the investment of silver surplus. 
Depressed markets continue to restrict export business, with the ten months’ 
total for the whole of China 35% below last year’s volume. Building 
activities in Shanghai continue strong. Cotton and flour mills, and cigarette 
factories are operating at normal] capacities. Kerosene trade is below normal 
throughout China, due to higher prices as a result of low silver values, and 
to the impossibility of distribution to areas in the interior which are still 
suffering from bandit disturbances. Four new cotton mills are being 
planned by Japanese interests in Shanghai. One new Chinese cotton mill 
expects to begin operations in February. Further industrial developments 
may be expected in the event of continued peace, although some restriction 
may eventuate unless silver stabilizes. 
North China is likewise experiencing much improvement in the political 
situation, although there are only few prospects for better business before 
next spring. Import stocks are subnormal. Due to a drop in prices of 
Canadian and American flour, orders have been placed for 1,000,000 bags 
for shipment in January and February. The sale of 40,000 pounds of sole 
leather is the only sizeable leather transaction occurring in Tientsin during 
the lasteight months. Following the settlement of the cigarette tax dispute, 
factories are now operating at normal capacity, with large stocks moving to 
interior distribution centers. Distribution of petroleum products is also 
improving. Tientsin’s export trade is dull, with plentiful stocks of almost 
all commodities. 
Business in the Hankow district showed general improvement during No- 
vember, with the transportation situation considerably better than last 
month. Movement of stocks is reported more active, and collections have 
improved, but both import and export movements were lower than during 
October. Except in certain war devastated areas, bumper fall crops are re- 
ported, making foodstuffs plentiful and cheap. 
Manchurian trade conditions continue quiet. Predominant adverse 
factors are weak foreign demand and falling prices of Manchurian products, 





in prices before the close of the year, when it is reported farmers may be 
forced to sell in order to meet loans. 

Receipts of the South Manchuria Railway during the eight months be- 
tween April 1 and Nov. 30 totaled only 55,000,000 yen, compared with 
74,000,000 in the similar period of last year (Yen = $0.4985). Shipping 
through Dairen during November totaled 781,000,000 tons, against 1,172,- 
000 in that month last year. 

INDIA. 


Some improvement is noted in Indian business generally though holiday 
business has been somewhat disappointing. Business houses throughout 
the country report earnings as generally poor. The viceroy indicated in a 
speech made at the opening of the annual meeting of the Associated Chamber 
of So eas that the Government would not artificially support the jute 
market, 

NEW ZEALAND, 


Business generally continues depressed throughout New Zealand. Holi- 
day business while generally disappointing, stimulated activity somewhat, 
particularly in larger cities and towns. Revenue from wool this season is 
expected to be about 50% lower, and butter and cheese prices are ranging 
about 25% below normal. Imports during 1931 will be reduced about 35% 
according to present indications. Automobile registrations for November 
were the lowest for the past ten years and December sales have been very 
slack to date. Stocks are low but dealers are not placing forward orders. 
The used car situation is fair. Building and construction is practically at a 
standstill and lumber and hardware business is very dull. There are no 
signs of improvement in the general economic situation. 


SIAM. 


An event of outstanding importance in Siam was the meeting of Govern- 
ment officials and rice millers called in November by the Minister of Agri- 
culture to discuss the present rice situation, While no definite plans for 
improvement have as yet been adopted, the extent of the discussions and 
the space given to the subject by the local press indicate that general 
dissatisfaction over the present system of distribution prevails. Trade in all 
lines continued a downward tendency during November, which was accen- 
tuated by a movement to order all departments to limit expenditures to 
present contracts. Credits were curtailed further and collections were poor. 
The shortage of cash continues, as farmers are slow harvesting the new rice 
crop on account of a heavy carryover and low prices. 


SWEDEN. 


Swedish imports in October were valued at 150,750,000 crowns and ex- 
ports only 135,670,000 crowns, an unfavorable balance of over 15,000,000 
crowns while for the same month of 1929 exports exceeded imports by almost 
10,000,000 crowns. During the first ten months of 1930 imports totaled 
1,389,380,000 crowns and exports 1,285,850,000 crowns, making a negative 
bzlance of 103,429,000 crowns against a favorable balance of 28,156,000 for 
the corresponding period of 1929. Decreased exports of woodpulp and other 
staple products as well as the heavy price reductions for these commodities 
largely account for the situation. 

The complete cable service, with other important surveys of trade and 
industry in various foreign countries, appears in ‘‘Commerce Reports,‘' the 
weekly publication of the Department. 


CANADA. 


With new lows for wheat established during the week’s trading at Winni- 
peg, the depression in agriculture continues paramount in the Canadian 
commercial position. November imports, valued at $76,364,000, were 
slightly under the October total and 30% below the November 1929 figure. 
Exports, at $73,061,000 were 12% below October and 34% below November 
a@ year ago. 

General trade is featureless. In the Maritime Provinces and Quebec, 
groceries are moving well and hide and leather merchants report a good 
volume of business. Machinery sales show the usual seasonal contraction 
especially in contractors’ equipment, but an improved demand is reported 
for rubber tires and sundries. Hardware generally is more active in Ontario 
and sales of seasonal automotive accessories have increased. Electrical 
equipment lines are quiet but an improvement is anticipated. An agricul- 
tural implement plant at Brantford, Ontario, has resumed foundry opera- 
tions on a small scale. The market for United States coal in the Prairie 
Provinces is well maintained and sales of heavy chemicals and explosives are 
good. A fair demand is in evidence also for aeronautical winter equipment. 
Motion picture business is apparently satisfactory in the larger cities but a 
number of smal] country theaters have been closed for the winter. 

British Columbia reports an increasing demand for refrigerating machin- 
ery and radio sales in that province compare favorably with last year’s, 
except in the cheaper sets. Sales of electrical household appliances are not 
up to last year’s volume. An initial shipment of 2,200 cases of Australian 
pineapple has arrived at Vancouver. 

November exports of wheat from Canada totaled 31,218,000 bushels, a 
considerable:increase in quantity over October although the valuation was 
lower. Exports of newsprint were down during the month, coinciding with 
a 6% decline in production of the Canadian mills to 201,703 tons. 

According to a Government report issued Dec. 17, Canadian field crops, 
on the basis of average prices received by farmers at production points to 
the end of November, declined 33% in value from the 1929 figure notwith- 
standing heavier yields. The 1930 wheat crop is valued at $173,000,000, 
an average of 44 cents per bushel; the oats crop at $105,000,000, an average 
of 24 cents per bushel; and barley crop at $27,000,000, 20 cents per bushel; 
rye at $4,000,000, or 20 cents per bushel; flaxseed, $4,000,000, or 99 cents 
per bushel. The potato crop is valued at $38,000,000, an average of 79 cents 
per hundredweight. The sugar beet crop is valued at $3,000,000, or an 
average of $6.88 per ton. Estimates of the apple crop now place Nova 
Scotia production at 1,000,000 barrels, the Ontario crop at 526,000 barrels 
and the British Columbia crop at 4,322,000 boxes. 

Gold production of 186,000 ounces in October constitutes a new record for 
the Canadian mines. Production of other minerals including copper, lead, 
nickel, zinc, and silver declined from September figures. Asbestos output, 
however, increased by 27% over September. 


The department’s summary also includes the following 
regarding the Island and territorial possessions of the United 


States: 
HAWAII, 

Business continues stable. Retail turnover shows an average recession of 
about 6% compared with last December, due chiefly to smaller demand for 
luxury lines, as necessities are moving in normal volume. Collections are 
poor. Industries are fully manned with a total of 80,000 wage and salaried 
workers employed at present. There have been no wage scale cuts or re- 
ductions in working forces, although some lines, including iron workers, are 
on a three-quarter day basis. Organizations generally are being maintained 
intact. Banks distributed more than $1,100,000 in Christmas savings this 
year. Savings deposits show a slight increase but the volume of commercial 





particularly beans, the chief export item, Exporters predict a further decline 


deposits are somewhat lower. Construction work in progress is estimated 
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at about 80% normal, and consists chiefly of industrial and residential units. 
Jobbers report the usual seasonal lull in buying as retailers reduce stocks for 
the turn of the year. Renewed buying is anticipated early in 1931. Thirty 
of Hawaii's 40 sugar mills are now grinding on the new crop. Early reports 
indicate a heavy cane tonnage but the sucrose of the juice is low because 
heavy rains and high temperatures have kept cane growing. This year’s 
record pineapple pack is practically all sold. Real estate is slow but a 
steady volume of sales in middle class homes is reported. Except with 
beach and view properties, however, prices are declining. 
PHILIPPINE ISLANDS. 


Retailers and some jobbers reported slightly increased activity during 
November due to the Christmas trade, but there was no definite improve- 
ment in general conditions. Although prices of abaca maintained a slight 
upward tendency, sugar prices receded, and prices of coconut products fell 
to new low levels. Import trade was slow and small in volume, and exports, 
while retaining the usual quantity levels, decreased in value. Although 
there was increased movement of cash, it was probably seasonal, due to the 
sugar milling season and the Christmas retail business. In genera] the situa- 
tion as regards credits and collections is unchanged; new credit as well as 
renewals are cautiously undertaken. November automotice business fell off 
eonsiderably from October level but was about equal to September. Col- 
lections were more difficult and the number of repossessions showed a slight 
gain. Importers are anticipating a further drop in automotive trade before 
any improvement takes place. November registrations included 190 pas- 
senger cars and 71 trucks. The tire market continued about the same, with 
competition still very keen. Tire stocks were fairly heavy and the month’s 
total sales were slightly lower than October's. 








Nov. 30 Statement of Bank for International Settle- 
ments—Assets $362,111,549. 


The monthly statement of the Bank for International 
Settlements, as of Nov. 30, issued at Basle, Switzerland, 
Dec. 6, showed assets of $362,111,549, comparing with 
$344,356,023 on Oct. 31, according to the account from 
Basle to the New York ‘‘Times’”’ the Nov. 30 total is con- 
sidered the highest balance the world bank will reach in 
1930, for the progressive increase in deposits since it was 
opened in May soon will be offset by heavy withdrawals in 
December. The account went on to say: 


The coming change of tide is expected to be temporary and normal, 
due to certain European treasuries needing to withdraw between $100,- 
000,000 and $120,000,000 of their funds here in order to make debt payments 
to the United States this month. In other words, the link between German 
reparation payments to the Allies and allied payments to the United 
States will make itself felt to such an extent that withdrawals for the latter 
purpose in one month will cancel the $110,000,000 increase in the world 
banks deposits during the past four months. 

The British Treasury, for instance, is known to have been accumulating 
funds in the Bank for International Settlements with a view to meeting 
payments to the United States due on Dec. 15. It has already advised 
the World Bank that a few days before the 15th it will withdraw practically 
all of its deposits, it being an open secret that London will send this money 
to the United States Treasury. Thus the money Germany pays as repara- 
tion, after a short halt, in Basle, moves on to its final resting place in 
America in accordance with the allied policy of trying to make their pay- 
mentsto the United States depend on German payments to them. 

The Bank's officials stress, however, that this link is at best indirect, 
since the World Bank itself is not the medium for payments to the United 
States. They also emphasize that the non-reparations side of the banks’ 
business already has grown so much that even the heavy December with- 
drawals will amount to less than a third of the bank’s total funds. 

Analysis of the November statement shows the bank’s situation prac- 
tically the same as for October. New business chiefly in sight and three 
months’ deposits have gone into sight funds at interest and miscellaneous 
assets. 

Gold that the bank recently received from the banks of Spain and Lithu- 
ania does not appear in the statement, due to the fact that it is merely 
trustee for this gold. 

The monthly meeting of the board will be held on Dec. 8, with most of 
the bank governors arriving the preceding day for a preliminary exchange 
of views. One of the big questions before the board will be the bank’s 
role in plans to stabilize currency, not only in Spain but in Yugoslavia and 
Portugal, the latter two having recently started discussing the subject here. 

Accompanying is a translation of the November statement, signed by 
Leon Frazer, the American alternate of Gates W. McGarrah, the bank’s 
President, who is in the United States. The statement quotes Swiss francs, 
which are here computed in dollars, 


BANK FOR INTERNATIONAL SETTLEMENTS. 
Situation as of Nov. 30 1930. 


Assets— 
©ash on hand and on current account with banks____._.___.___ $825,899 
Sight fande at interest... 2-2 ee 13,778,886 


Rediscountable bills and acceptances (at cost): 
(1) Commercial bills and bankers’ acceptances. $46,316,740 


Sa? BOON y Wee oo le 32,957,794 
EE a daly Sbsb eh eeee Sebel es sone cewccagesa ctsce 79,274,534 
Time funds at interest: 
(1) Notexceeding three months ----______.-- $202 805,994 
(2) Between three and six months_-_________ 25,941,372 
tan cues eweloL es anak se-diceeiaenccaccene 228,747 ,366 
Sundry investments (at cost): 
(1) Maturing within two years. ._.-.._____.- $36,767 ,488 


(2) Maturing in mote than two years____.. _. 101,034 





IE RO dati yisipchsin asin’ wm mmission ¢nmirsi aioe dine $362,111,549 














Time deposits: 
(1) Between three and six months: Central banks for their 


(2) Not exceeding three months: 
(a) Central banks for their own account_-_-. $92,995,913 
(b) Central banks for account of others... 128,351,390 


Sight deposits: 
(1) Central banks: 
(a) For their own account...-----------.- $19,242,071 
(b) For account of others..........----. 37,293 ,020 
SS) CEE hc ho oe pen dmosessonessens 22,905 


The Oct. 31 figures were given in our issue of Nov. 8, 
page 2975. 








London Silver Prices Up. 
Associated Press advices from London Dec. 22 are taken 
as follows from the New York ‘“Times’”’: 


The silver market rallied sharply to-day, sharing in the upward movement 
shown by tin and copper and to a lesser extent by lead and spelter. 

Both India and China were buyers of silver, and as the offerings were 
small the cash quotation jumped by 7-16d. to 15 1-16d. an ounce. Silver 
for future delivery increased by 5-16d. to 15d. an ounce. 

Tin rose more than £7 a ton to £114 3-16 on the Metal Exchange to-day 
because of covering operations following a report that an agreement had 
been practically reached among world producers to regulate exports. 


The drop in silver prices was noted in these columns last 
week, page 3968. 








Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks for Oct. 31 1930 with the figures for Sept. 30 1930 
and Oct. 31 1929. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA. 























Assets. Oct. 31 1930. |Sept. 30 1930.) Oct. 31 1929. 
Current gold and subsidiary coin— $ $ $ 
In Canada.......--.-------------- 47,590,840] 47,664,904] 47,019,022 
where .....-...--------------- 22,318,410] 24,184,006] 31,266,004 
Total .....-.------------------- 69,909,253] 71,848,912] 78,285,031 
oe notes— 
mn Canada.....--..--------------- 130,591,964] 115,577,930] 137,191,720 
Elsewhere .....-.----------------- 20, 5,361 24,739 
Total .....--------------------- 130,612,224] 115,603,292] 137,216,462 
Notes of other banks. -..~-..--------- 12,193,741] 17,112,421] 15,232,710 
= a States & other foreign currencies-| 16'925,517| 22,000,683] _ 17,315,507 
Loans to other banks in Canada, secured, 141,583,293) 146,875,265) 217,116,672 
Depess Sade wits and balances dus 
ts le wit uel =f ney 7191 oO 281 7151 £47 R01 R4O 
trom other banks in Canada... 5,057,712 9,361,715 7,801,849 
m correspo: 
—= e — United ie mancnenened 5,914,428 3,971,137 4,675,052 
reese dauenieape than ta Canes ant oa 
ents elsew D 
ow nived icing gues vosroun 327, 374,290] 108,425,138] 117,323,800 
im n vernment a) 
Government cocurtties...........-.- 369, 882,659] 325,560,670] 344,119,372 
fan: foreign and colonial buble secur] 335.797.776 
= eo 118,737,776] 99,780,304) 91,603,774 
ties other than Canadian...........- r { err’ y y 
Railway and other bonds, debs. & stocks} 55:762,717| 54,460,125] 51,757,558 
Call and short (not exceeding 30 days) 
ae in ae on ee Se 
nm and other securit' ora 
Geteet cantata aeons ae a0cer...... 214,123,029] 226,020,490] 268,336,003 


164,721,836) 186,811,278] 252,283,450 


Elsewhere in Canada 
- 1,229,508 ,736}1,255, ‘805, oe 1,473, 427, 797 


18,970,357 
94,856,661 








16,008,878 
101,077,788 


16,123,281 
99,035,773 
































7,606,262 7,900,102 7,645,759 
5,509,424 5,571,660 5,235,150 
6,783,804 6,775,476 7,683,563 














78,713,907 
85,663,488 


78,657,126; 76,078,944 
83,847,159] 103,877,421 





























6,790,678 6,790,447 6,365,724 
35,630,866] 39,430,866 -330,866 
11,965,927} 11,265,600 9,707,494 














2,012,449 2,249,575 
3,242,836 ,024)|3,228 ,366,584/3,710,695,085 





























160,032,748] 163,513,493] 185,085,767 
65,009,181] 31,234,077] 86,775,619 
22,700,000] 20,700,000} 90,150,000 
37,855,109] 26,793,190] 27,077,697 

632,566,667} 667,886,160] 785,768,850 


1,431,864,326|1,419,641,859]1,470,045,528 
374.534.608| 372,364,253] 423,146,051 



































17,366,213 
6,388,170 


18,242,577 
10,586,000 


24,410,159 
29,261,372 










































57,479,688] 61,551,766] 133,186,792 
13,371,763| 12,874,322] 13,826,298 
85,663,488] 83,847,159] 103,877,421 
3,806,939 3,964,037 4,109,391 
2,148,369 806 ,256 2,146,672 












161,135,992] 160,992.767| 156,178,448 
144,948,555] 144,853,071] 142,525,060 


3,216,871 ,866'3,199,851,125|3,677.571,172 


























Capital (authorized capital, 200,000 shares of 2,500 Swiss gold 
francs each: 164,100 shares issued, one-fourth weld in).... 19,794,562 
Special deposits: 
(1) Annuity trust account. -......---....... $20.818.240 
(2) German Government deposit _.-......... 15,440,413 
43) French Government guarantee fund... _.. 13,255,078 
DREGE Radke Setibenoebeeeeekhacecdssiawacsuectéioe 58,513,731 


Nots.—Owing to the omission of the cents 
in the above do not exactly agree w 


ith the totals given. 








cents in the official reports, the footings 
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Luncheon of British Chamber of Commerce in Honor 
of Sir Harry Armstrong. 


Speaking before the members and guests at the monthly 
luncheon meeting of the British Empire Chamber of Com- 
merce at the Bankers Club in New York on Dec. 17, Frederic 
R. Coudert made some pertinent remarks on ‘What's 
Wrong with Prohibition.’’ In his comments he said: 


* Any profound question of an institutional character that affects a great 
nation with which we have dealings is a question that affects the whole world 
and is a matter of concern to the British Empire Chamber of Commerce 
and other international organizations. If something affects America 
profoundly; if it gives rise to deep passions, almost as deep and fir-reach- 
ing as did those of the slavery and of the reconstruction; if it involves the 
institution questions that had their root deep in the ancient English history 
and in the history of the freedom of man through the ages, that question 
cannot be an indifferent one, especially to men of English birth and of 
English ideas and of English-speaking origin. 


The occasion was in the nature of a farewell luncheon to 
Sir Harry and Lady Armstrong, retiring British Consul- 
General. Robert R. Appleby, President of Kemsley, Mill- 
bourn & Co., Ltd., President of the Chamber, presided. 








$12,000,000 Credits Obtained by Berlin—German Banks 
Grant Half and “Foreign Consortium” Will Supply 
the Remainder—Diilon-Read Mentioned. 


A cablegram from Berlin Dec. 20 appeared in the New 
York “‘Times’’ of Dec. 21: 


Credits totaling 25,000,000 marks (about $6,000,000) were granted to-day 
in aid of Berlian’s sorely pressed municipal finances by a consortium of 
German banks under the leadership of the Deutsche Bank-Disconto Gesell- 
schaft and the Prussian State Bank, it was announced this afternoon. 

The remaining 25,000,000 marks of the 50,000,000 the city seems badly to 
need ‘‘will be supplied by a foreign consortium,’’ as the bare official an- 
nouncement of the completion of at least half the difficult negotiations 
puts it. 

The communique, neatly timed for 3 p. m., caught financiers completely 
by surprise. Although it had been known for some weeks that the capital 
wanted funds and wanted them quickly, and although rumors regarding 
who would come to the city’s rescue had been as steady as they were numer- 
ous, to-day’s announcement appeared to have mystified all reachable 
observers. 

The ‘‘Boersen-Courier’’ alone feels able to enlarge upon the communique. 
This paper believes the credit will run until June, 1931—-shorter by a year 
than the city hoped to get—and cost the city 8%. Municipally-owned 
utilities appear to have been given as security, which would permit the 
conclusion that the deal marks the beginning of a new movement for re- 
turning city-owned undertakings to private hands. 

The name of Dillon, Read & Co. is being widely mentioned as the source 
of the foreign half of the new credit. The New York firm of Harris, 
Forbes & Co., it is reported, broke off negotiations weeks ago. 

The ‘‘Boersen-Courier’’ briefly observes: 

‘“‘The use of municipal enterprises as security is an indication of how 
badly Berlin’s credit has suffered from the practices of the past few years.”’ 

The ‘“‘Tageblatt’’ thinks that ‘‘recent occurrences’’ are responsible for 
making the obtaining of credit difficult and expensive, and asserts that 
‘the foreign half could only be obtained by the sale of some stock in city- 
owned utilities.’’ 

In its comments the ‘‘Times’’ said: 


Although Dillon, Read & Co. were not included in the banking groups 
which have brought out long-term loans of the City of Berlin here in the 
past, the company has played an important part in financing the Berlin 
City Electric Co., which is owned by the city. 

A few days ago it was reported that Berlins’ credit negotiations for 
a loan with Dillon, Read & Co. had been broken off but that the city 
probably would receive a short-term credit from Germayr banks. This re- 
port, however, was not confirmed at the offices of the bankers. 

The City of Berlin, as well as other German municipalities, has sounded 
out the market here for long-term loans, but owing to the depressed condi- 
tion of the foreign bonds market here all pressing requirements have had 
to be taken care of by loans of a private character. 








Official Restrictions in Germany Affecting Loans by 
Municipalities Again Relaxed. 


From Berlin, Dec. 19, the New York “Times” reported 
the following: 


The new official regulation of the Loans Advisory Board prescribes that 
the Board shall hereafter not inquire into the purposes of foreign loans 
by municipalities. Instead, the cities must submit to their State Govern- 
ments an attestation that the proposed loan is made to meet extraordinary 
need and is for productive purposes. 

Home loans by municipalities must in future be approved by the inter- 
municipal credit committee. On the Advisory Board there will hereafter 
sit, with a voting right, two representatives of the municipalities. 








German Reichsbank Dividend—Stock Payment Modi- 
fied to Include Option on Gold Discount Bank 


Shares. 


From the “Wall Street Journal” of Dec. 20 we take 


the following Berlin advices: 


Reichsbank is offering 110% cash for Gold Discount Bank shares which 
Reichsbank shareholders are entitled to receive at rate of 200 reichsmarks for 
every 400 reichsmarks of Reichsbank shares, according to reorganization 
General acceptance of the offer is expected because the Discount 
Bank cannot distribute its promised 5% dividend for 1930, and the Reichs- 
bank is therefore likely to pay out total of 68,000,000 reichsmarks. De- 
cision to offer cash is due to the fact that rights for the new Discount Bank 
shares are headed for quotation on the Boerse and prospects are not favor- 


plan. 


able enough to keep the price above parity. 


According to cable advices received from the Reichs-Kredit-Gesellschaf 
by Ludwig Bendix, the stock dividend on Reichsbank shares which was 
ratified by the recent Presidential decree, will now be put into effect with 





The original arrangement provided that every holder of four shares of 
Reichsbank should receive a stock dividend of one share of Reichsbank 
and one share of Gold Discount Bank (par value £10). Stockholders will 
now in addition be given the option of receiving a cash payment of 224.40 
reichsmarks instead of the Gold Discount Bank share. 

As a result of the announcement, Reichsbank shares went to 230 bid 
in the Berlin over-the-counter market after the close of the Boerse. 








Consider Stocks Too Low—German Banking Asso- 
ciation Thinks Them Far Away from Real Value. 


The following from Berlin, Dee. 19, is from the New 
York ‘‘Times’’: 

In the middle of the week the Berlin stock market showed firmness, 
and on Thursday, under the influence of Wall Street, a sharp advance 
occurred. This was followed, however, by reaction. The ‘Frankfurter 
Zeitung’s’’ index of stock exchange prices as of Dec. 12 is 80.11, compared 
with 82.49 for Dec. 5. 

The annual report of the Ban ers’ Association makes the positive asser- 
tion that ‘‘to-day’s quotations of leading German dividend-bearing securi- 
ties stand in a disproportion to their real value seldom witnessed in the 
history of the Stock Exchange.’’ 








Germany Raises Tariffs—Increases Several Duties on 
Farm Products, She Gives Notice. 


From Geneva, Dec. 20, the New York “Times” reported 
the following: 


Hopes for concerted European economic action received another setback 
to-day when Germany, in accordance with the tariff truce agreement, 
informed the other signatories through the League of Nations that she had 
drastically raised several of her duties on farm products as of Dec. 5. The 
millet duty was increased tenfold from 1% to 15 marks; wheat bran, 
previously free, is taxed 10 marks; other bran is raised from 7% to 10, 
and fodder barley from 12 to 18. The duty in each case is based on a 
220-pound sack. 

Some persons here believe the move is meant to improve Germany’s bar- 
gaining position in her efforts to induce the Eastern agrarian States, 
which want a preferential rate given to their cereals, to give similar 
preference to German industrial products. 








Soviet Denies Ban on Home Cooking—Socialized Food 
Distribution Only Communist Party Policy, Not 
Official Decree. 


The following is from the New York “Evening Post” of 
Dec, 23: 


Plans for stimulation of socialized food distribution in Soviet Russia 
looking toward the abolition of home cooking are contained in a resolution 
of the Central Committee of the Communist party and not in the form 
of a decree as erroneously reported by the Associated Press yesterday. 

The Soviet News Agency Tass to-day said that yesterday’s action was an 
expression of party policy in a resolution and not a decree. A resolution 
of the Central Committee is binding upon party members, but has not 
the effect of a decree for the entire population. 








Russian Soviet Takes Over All Food Supplies—To End 
Home Cooking—Only Communist Supporters and 
Workers Permitted to Eat Under New Decree—To 


Rid Land of Opposition. 

Soviet Russia is revising her entire food distribution sys- 
tem under a decree published on Dec. 22 by the Central 
Committee of the Communist party. These advices (Associ- 
ated Press from Moscow), as given in the New York 
‘*Times,” continue; 

Its prime object, beyond removal of sabotage agents boring from within, 
appeared to be provision of more food for the stinted millions in areas far 
from agricultural centers. 

The decree pillories the Commissariat of Internal Supply, describing its 
work as unsatisfactery and reporting that the “meat and vegetable trusts 
are clogged with anti-Soviet agents, 48 of whom recently were shot.” It 
asserts that the cooperative agencies must be “cleaned out from top to 
bottom,” and it details 100 trusted members of the central committee and 
others to the provinces under orders to reorganize the meat and vegetable 
supply system. 

In spite of its achievements, the co-operative system ‘“‘has not yet abol- 
ished bureaucracy and the spirit of private trade,” the decree asserts, 
declaring that the “‘co-operatives must establish such forms of food distribu- 
tion as will correspond with the general problems of socialistic construction.” 

“The class principle in distribution,” it continues, “must be enforced 
more vigorously and distribution of products must help to stimulate and 
encourage socialistic forms of labor.” 

This last means, in effect, that only those who work and give whole- 
souled co-operation to the Communist policies will eat. 

The central committee endorsed the principle of the ‘‘closed shop,” an 
establishment at which only the workers of certain factories, unions and 
societies are permitted to make purchases, and urged that the closed shop 
principle be extended. 

“Distribution,” the decree said, “must help to increase the productivity 
of the worker and to combat desertion from the labor front.” 

To Control All Restaurants. 

“The co-operative system,” the committee declared, “‘must be thoroughly 
purged and its staff renewed. Workers must be installed instead of 
wreckers. The cultural growth of the masses and the abolition of unem- 
ployment place before the co-operative agencies the problem of gradual 
conversion of the food supply system from individual forms to those of 
collective consumption. 

“All restaurantes must be placed under the control of the workers them- 
selves, food must be improved, prices reduced, and wasted time eliminated 
in order to stimulate socialization of food distribution and to abolish do- 
mestic preparation of meals.” 

“Be unreconcilable to tthe Lefts, the Rights and to all other forms of 





some modifications providing additional attraction to stockholders. 





opportunism,” the decree urges. ‘“‘Put your shoulder to the wheel so 
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that the true policies of communism may live and that the deviations of 
subversive elements may be crushed. We must rid the Soviet of these 
elements from top to bottom. During the period of socialistic advance 
the party cannot reconcile itself to opportunism. This practice not only 
does not support Bolshevist construction, but actually encourages sabotage 
and ignores the most important decision of the party.” 

The report lists the Soviet Co-operative Society’s trade turnover for 1930 
at around 12,000,000,000 rubles, which is about $6,000,000,000, or 66% 
of the year’s total internal trade. The basic capital of the society in 1930 
was 1,600,000,000 rubles over and above 996,000,000 rubles, which belongs 
to the workers. 








43,700,000 Deficit in Italy’s Budget—Total for First 
Five Months Leads Cabinet to Order Expenditure 
Cuts—Discrepancy at End of Fiscal Year is Ex- 
pected to be Reduced to $23,000,000. 

A treasury statement published at Rome (Italy), Dec. 20, 
gives the budget deficit for the first five months of the 
fiscal year as $43,700,000. The Rome correspondent of the 
New York “Times” is authority for this, his message to that 
paper, dated Dec. 20, continuing: 


At the same time it was announced that the Cabinet, at a meeting this 
morning, examined the budget situation and decided on eeveral important 
decreases in expenditure, both for this year and next year’s budgets. 

For this year, the Cabinet decreased the appropriations for various 
Ministries by a total of $15,000,000. This, added to the eaving effected 
by decreasing the salaries of all State employees 12%, will relieve the 
budget in the remaining six months of the fiscal year of about $35,000,000. 

Thie saving will not be sufficient to obtain a balancing of the budget, 
but experts, taking into account the increase of revenue which usually 
occurs at the end of the fiseal year, believe the deficit will not be serious. 

The foreseen expenditures on next year’s budget totals $1,017,000,000, 
or $20,000,000 less than last year. The combined expenses of the Ministries 
of War, Navy, and Aeronautics amount to $276,000,000, or about 27% of 
the total. Expenses for public works amount to $95,000,000. 

The total foreseen revenue is $994,000,000, which is $54,000,000 less 
than last year. The budget, therefore, is expected to show a deficit of 
$23,000,000. As the revenue has been calculated very conservatively, the 
deficit will not be greater than the figure indicated, it is felt. 

The Oabinet Council also decreed several decreases in freight rates on 
the Italian State railroads. This was done with the double purpose of 
bringing charges for all government services to the level of four times 
pre-war costs and because it is believed that cheaper transport will help 
to relieve the present economic crisis. 








Premier Mussolini Blames Italy’s Crisis on U. S.—American 
Prosperity Misled “Us Poor Provincials,” and Then 
Came Crash—Premier Tells Senate That Is Why Salary 
Cuts and Economy Are Necessary. 


During the discussion of the bill for reducing by 12% 
the salaries of all State employes, Premier Mussolini of 
Italy delivered in the Senate a frank and caustic speech 
on Italy’s financial and economic situation in which he 
blamed this country’s ills on the depression in America. 
The Rome correspondent of the New York “Times” in his 
advices to this effect Dec. 18, further reported the Premier 
as follows: 

He said the present situation here, which has been bad since the 
Wall Street crash last year, is likely to grow worse during the re- 
maining months of the Winter. However, he ended on an optimistic 
note, saying that symptoms of a trade revival are already discernible in 
almost all countries of the world, including America. 

A considerable portion of his speech was devoted to comment, often 
ironical, on America, where he said the present crisis started. In his 
opinion the United States is the barometer for the situation over the 
whole world. 

Sketches History of Crisis. 

Premier Mussolini started his speech by sketching the course of the 
present world economic crisis. In the Summer of 1929, he said, the 
Italian economic situation was satisfactory. Then the American mar- 
ket crash exploded with the suddenness of a bomb. 

“For us poor European provincials it was a great surprise,” he 
declared. ‘‘We remained astonished—like the world at the announcement 
of the death of Napoleon, because we had been given to understand 


that America was the country of prosperity, of endless and absolute 


prosperity without eclipses. Every one was rich there. 


“Every one knows the data of American prosperity, which had be- 


come commonplace. There was one motor car for every eight inhabitants; 
one radio set for every four inhabitants; one telephone for every three. 
Every one gambled on the Stock Exchange, and since stocks rose in- 
cessantly every one bought at 20, sold at 100 and pocketed the differ- 
ence, with which he purchased a motor car, radio set and telephone, 
or made a trip to Europe, paying for it by instalments, and built a 
house in the country. 


Effect of Market’s Crash. 

“All this was fantastic and we on this side of the Atlantic had a 
sense of envy. Suddenly this beautiful scene collapsed and we had a 
series of black days. Stocks lost 30, 40 and 50% of their value. The 
crisis grew deeper. Black days followed black days and prosperity 
was replaced by long lines of unemployed waiting for soup and bread 
in the great American cities. 
“It is with profound sadness that I tell you of these things and you 
know why without my telling you. From that day we also were again 
pushed into the high seas, and from that day navigation has become 
extremely difficult for us.” 
At the present moment, Premier Mussolini continued, the deficit in 
the Italian State budget amounts to about $45,000,000. 
‘This is nothing irreparable,” he said, ‘‘but nevertheless it is a suffi- 
cient claim on the government’s whole attention, and renders retrench- 
ment absolutely necessary. But Italy is not the only country to find 
itself in this difficult situation.” 


It being necessary to retrench, a start must be made with the salaries 
of State employes, he went on, it being impossible to increase taxation. 
After a 12% decrease State employes will be receiving a little more 
than four times as much as before the war, which, taking into account 
the different purchasing value of the lira, means they will receive about 
the same salary as then. 

Sees Cut as Only Way Out. 
Almost one-quarter of the entire State budget is represented by the 
service of the public debt, he said, and that rate is impossible to reduce. 
Nor did he think it possible to reduce war pensions. 
It is true, Premier Mussolini added, that military expenses have in- 
creased almost eight times since before the war, and increased about 
$100,000,000 since 1922. 
“But,” he asked, “are there any among you who think that in this 
moment, when every one else is arming powerfully by bleeding the 
people, it would be just for Italy to neglect its elementary and in- 
dispensable defenses and run the mortal danger of annihilation? This 
would mean that history, even the history which we all lived, never 
taught men anything.” 

Farmers’ Condition Grave. 
The condition of the farmers is especially grave, said Signor Mussolini. 
Prices of farm products are far below pre-war prices. 
The government was confronted here also with the problem of what 
to do, he said. How could the prices of farm produce be raised, if 
indeed it was advisable to raise them? After mature consideration, 
he said, he was convinced that there was nothing to be done. 
The Premier asserted that the price of wheat in Italy fell con- 
siderably below last year’s level even though customs duties were 
somewhat increased. He laid the blame for this to the large American 
crop, which is still partly unsold. 
Simultaneously with the decrease in the salaries of state employes, 
continued Signor Mussolini, he was determined to lower the general 
level of prices throughout the country. For this purpose he appealed 
to all classes of Italian citizens. 
He revealed, further, that there were more than 500,000 unemployed 
in Italy today, which is considerably less, proportionately, he said, than 
in almost any other country in the world. He warned the Senate, 
however, not to found great hopes on that fact, as he believed that 
unemployment would grow by at least another 100,000 before the 
Winter was over. 

Criticizes Our Theories. 

Other causes for the world crisis which the Duce suggested were 
dumping by the Soviets, high customs barriers, excessive expenditure 
for armaments, political unrest, the depreciation of silver and the hoard- 
ing of gold by America and France. 
He believes, however, that the main reason is the gap between pro- 
duction and consumption. 
“The American slogan,” he said, 
consumption. This formula is false and Americans themselves now 
admit it. It is false because production is made with machines, while 
consumption is made by men. The formula was logical from a purely 
mechanical viewpoint, but a small hitch was sufficient to cause it to fall. 
“American prosperity was based on the assumption that production 
and consumption were able to keep step. As soon as consumption gave 
signs of decreasing, American captains of industry began spurring the 
horse of consumption. They did so by raising salaries. Then when this 
appeared to be insufficient, by purchases on the instalment system with 
production rationalized to the extreme with fantastic advertising. At 
a given moment consumption decreased greatly, and the crisis exploded 
in all its violence.’ 


“was mass production and mass 


Sees Signs of Revival. 
There are now definite signs of a revival of business, however, said 
Premier Mussolini, who went on to quote some recent American figures 
to prove his point. He expressed the opinion that the deeper the crisis 
the more rapid the recovery, when recovery begins. Italy herself, he 
said, will be among the first to profit by the recovery, because, being 
accustomed to a low standard of living, she feels suffering and want 
less than other countries. 
“Only the rich classes,” he said, “are tremendously egotistical, and 
when they have only two motor cars instead of three, cry to the 
heavens that the world is about to fall.” 
Near the end of his speech, Premier Mussolini again made a charge 
of anti-Italian manoeuvres on the part of certain foreign States. 

“Italian revival has been hindered,” he said, “by deplorable manoeuvres 
which I do not hesitate again to term true acts of war against our 
country. 

“The procedure of such manoeuvres is well known. Some obscure 
newspaper in Vienna gives out news that a grave difference has de- 
veloped between the Italian Government and a big bank. This news 
is reproduced in Warsaw, from where it is telegraphed to Paris. Then 
a whole chain of newspapers eagerly seize this tidbit of news, which is 
a genuine and triple falsehood. 

“Or else it is said that the government wishes to depreciate the lira, 
bringing it to the level of the French franc. In this connection I note 
a curious fact. With the lira at ninety-two to the pound sterling, and 
the franc at 125, the trade balance was rather favorable to us in com- 
parison with the franc. 


“Then there is the equally false news of the Fascist Government 
seeking foreign loans. All this is done in order to make our recovery 
more difficult. But they are useless and foolish efforts. Italy will over- 
come this crisis, as it always overcame previous crises in more difficult 
times, with men of a different sort at the seat of government.” 








French Budget Draft Asks $2,000,000,000 Project for 1931 


as Approved by Finance Commission Balances With 
$5,000,000 Surplus. 


The following Paris cablegram Dec. 24 is from the 
New York “Times.” 


The Chamber of Deputies Finance Commission today completed its 
examination of the French budget for 1931, which calls for an expendi- 
so of tect gorse francs, or nearly $2,000,000,000. 

approved, the project balances with a surplus of 126,000, 
[$5,000,000], with a proposed revenue of 50,491,000,000 a gy sree 

In a statement tonight the new Minister of the Budget, Maurice Pal- 
made, expressed satisfaction with the measure as prepared by his prede- 
cessor, Louis Germain-Martin, who is now Minister of Finance, but he 
warned the citizens and Parliament that in order to be successful with 








the expenditures outlined he would not allow any great modification. 
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Death of Governor of Bank of Italy. 


The following United Press advices from Rome, Italy, 
appeared in the “Wall Street Journal” of Dec. 24. 


Senator G. C. Bonaldo Stringher, governor of the Bank of Italy, died 
here. He was 77 years old. Stringher was a former Minister of the 
Treasury and a Director-General of the Bank of Italy. 








Privilege of Issuance of Currency by Bank of Italy Extended 
to 1950. 

The Council of Ministers approved on Dec. 23 a pro- 
posal prolonging the privilege of issuing currency by the 
Bank of Italy until December 31, 1950, according to Asso- 
ciated Press accounts from Rome. 








Payment of Bonds and Coupons Jan. 1 of the Bavarian 
Palatinate Consolidated Counties. 

Ames, Emerich & Co., Inc, announce that funds have 
been received to pay the bonds and coupons maturing 
January 1, 1931, of the Bavarian Palatinate Consolidated 
Counties 7% external gold bonds. 








Funds Received for Payment of Coupons of City of 
Saarbruecken 
Ames, Emerich & Co., Inc. announce that funds have 
been received to pay coupons maturing January 1, 1931, 
on the outstanding City of Saarbruecken 6% external 
sinking fund gold bonds. 








Brazil to Cut Imports—Will Require Mixing of Per- 
centage of Native Products to Reduce Cost. 


In advices from Rio de Janeiro, Dec. 19, the New York 
“Times” said: 

American and other imported gasoline, flour and cual are to be mixed 
with Brazilian products as a part of the provisional government's plan to 
decrease the cost of living, according to a statement by President Vargas. 
He declared it imperative to restrict imports as much as possible and said 
a decree would be published soon which would require the admixture of a 
certain percentage of Brazilian alcohol with imported gasoline, of mandiocra 
and corn flour with imported wheat flour and of Brazilian coal with coal 
imported for the Brazilian railways and merchant marine. 

Plans to reduce expenditures by 10 or 20% include the creation of a 
central bureau through which all official purchases must be made. 

It is proposed to place a prohibitive tariff on imported jute, to make 
obligatory the use of bagging made from Brazilian cotton. 








President of Argentine Federation of Industry, Com- 
merce and Production Says Purchases of British 
Goods Would Aid Nation’s Best Customer. 


A eablegram as follows from Buenos Aires, Dec. 19, is 
taken from the New York ‘‘Times’’: 


The question of preference for British-made goods was brought to public 
attention again at the annual meeting of the Argentine Federation of 
Industry, Commerce and Production when its President, in his annual 
address, said Argentina should purchase British goods, even when they cost 
more than others, because their action would increase the purchasing power 
of British factory hands and make it possible for them to buy more meat 
and cereals, for which Great Britain is Argentina’s best customer. 

The Federation will urge the provisional Government to ratify the 
D’Abernon convention, which provided for reciprocal credits by which the 
Argentine Government might purchase British railroed equipment in 
exchange for British purchases of Argentine agricultural] and animal 
products. 








Cut Argentine Farm Rents—Many Landlords Respond 
to Government’s Campaign. 


The following Buenos Aires cablegram, Dec. 17, is from 


the New York “Journal of Commerce”’: 

The Ministry of Agriculture announces that a large number of landlords 
have reduced rents to farmers, the reductions varying from 15 te 50%. 
The reductions are announced following the provisional Government's 
efforts to bring about arrangements to prevent the small cereal farmers from 
abandoning their land, as many have threatened to do in view of the low 
prices which they will receive for this year’s crops. 

The landlords of Santa Fe province appear especially inclined to co- 
operate by reducing rents, thus removing the fear of smaller sowings next 
year in Argentina’s important wheat beit. 








Brazil Plans Aid for Idle. 


It was reported in Sao Paulo advices Dec. 11 to the New 
York “‘Times’”’ that the Secretary of Labor had drafted a 
bill providing relief for the unemployed, with the chief 
clause banning all immigration during the period of the de- 
pression. Editorial comment in Rio de Janeiro and Sao 
Paulo is favorable to the ban. 








Argentina Moves to Stabilize Peso—Will Permit Bank 
of Nation to Withdraw Gold from Conversion Office 
—Exports to Cover Drafts. 

Stating that the continued decline in the exchange status 
of the Argentine peso is causing serious concern in the provi- 
sional government, a cablegram Dec. 12 from Buenos Aires 
to the New York ‘‘Times,”’ added: 





Well-informed sources close to the Minister of Finance say a decree has 
been drawn up, and is waiting for official signature, which will authorize 
the Bank of the Nation to withdraw gold from the gold conversion office 
and export it to cover drafts it is to sell, at better rates than other banks 
are now charging—that is, selling dollars and sterling for fewer pesos. 

Dollars closed this afternoon at 130.45 gold pesos for 100 gold dollars, 
which is 296.50 paper pesos, making the paper peso worth 33.7 American 
cents. The par value of the peso is 42.46 cents. The Government authori- 
ties charge the depression of peso exchange is due exclusively to operations 
ofspeculators and believe the situation can be counterbalanced by permitting 
the official bank to export gold. 

The efforts of the Bank of the Nation to control exchange rates shortly 
after the provisional government was installed were not entirely successful. 
One effect of the proposed remedy will be a further restriction in circulating 
currency, since the bank will have to deliver to the gold conversion office 
2.35 paper pesos for every American gold dollar it withdraws. 

Argentina’s gold reserve already has been reduced by $17,485,839 by 
shipments of gold to pay interest and service charges on loans since Irigoyen 
closed the conversion office. This has resulted in withdrawal from circula- 
tion of 40,000,000 paper pesos. The gold reserve now totals $425,773,918 
and circulating currency 1,268,686,224 paper pesos. The gold reserve is 


76% of circulating currency and will not be affected by exporting gold to 
peg exchange. 


In reporting the foregoing in its news columns the New 
York “Times,” added: 


Stabilization Plan. 

News was received here by cable yesterday from the office of the Central 
Hanover Bank & Trust Co. in Buenos Aires that the Argentine Govern- 
ment intends to make available to the Banco de la Nacion Argentina about 
£6 ,000,000 ($29,100,000) in gold of the Caja de Conversion to be used in 
Stabilizing Argentine exchange. This action is considered one of the most 
important exchange stabilization efforts undertaken recently. 

The Banco de la Nacion, it was pointed out here yesterday, keeps 
balances in London corresponding to the amount in sterling representing the 
gold conversion fund of the bank, so that in the stabilization operation the 
institution will draw against its balances in the English capital, ‘‘replacing 
them by an equivalent amount of gold released from the conversion office 
which the bank will keep in its vaults.’’ 

The announcement made here recalled that in December 1929, Argentina 
arranged a credit for £5,000,000, continuing for one year, with Baring 
Brothers in London. ‘‘The proceeds of this loan were left in London at the 
disposal of the Banco de la Nacion, which in turn transferred to the Caja de 
Conversion a corresponding amount of gold held by them in their own 
vaults and for its equivalent at the par rate, a corresponding amount of 
paper pesos was put in circulation,’’ the statement continued. 


Seen as Aid to Exchange. 

From this, it was gathered that the operation announced yesterday will 
really be the reverse of the arrangement that was entered into last Decem- 
ber. It is believed here that the plen will have a helpful effect on Argentine 
exchange. It is expected that the bank will draw freely against the £6,- 
000,000 fund in London and that each sale of sterling exchange will make 
possible an equivalent reduction in paper currency circulation. 

The plan is explained in the following cable received from the Central 
Hanover’s Buenos Aires office: 

“The Government intends issuing to-day a decree authorizing the Banco 
de la Nacion of Argentina to draw against their fondo de conversion."’ 








Argentina Guards Budget—Sets Up Committee to Keep 
Cost of Government Within Income. 


It was stated in a Buenos Aires cablegram Dec. 20 to the 
New York ‘‘Times’” that a permanent budget committee 
has been created with duties similar to the United States 
Budget Committee to assist the Argentine Minister of 
Finance in the preparation of the annual budget. It was 
further stated: 


The creation of the budget committee is a part of the Provisional Govern- 
ment’s plan to keep public expenditures within the limits of estimated 
receipts and to prevent a repetition of the annual deficits which were 
largely responsible for building up the floating debt which President 
Uriburu recently told the bureau chiefs totals 1,200,000,000 pesos ($398,- 
160,000 at present exchange rates). 








Argentina Reduces Duties on Silk Goods—Cut of 50% 
Expected to Discourage Smuggling from Paraguay 
and Uruguay. 


The Argentine Provisional Government has issued a decree 
reducing by 50% all duties on silks and textiles of silk mixed 
with other fibers. This is noted in a Buenos Aires cable- 
gram Dec. 20 to the New York ‘‘Times” from which it is 
further learned: 


Smuggling of silk goods has been one of the most difficult problems 
facing the Argentine Government for several years, since the Argentine 
duty has been so much higher than the Uruguayan and Paraguayan duties 
that it offered huge profits to smugglers with small risk because of the 
impossibility of policing the long frontiers. The larger smuggling organi- 
zations, with big capital behind them, imported silks into Paraguay and 
smuggled them into Argentina by train, mule, speedy launches, buried in 
sand barges from Uruguay, and even in airplanes. 

The new decree expresses the belief that the lowering of duties by 50% 
will remove the incentive to smuggle and that customs receipts will increase, 
The measure has been insistently urged upon the government by the 
Association of Foreign Chambers of Commerce for several years. 

The reductions are effective immediately and cover silk textiles, mixed 
silk textiles, handkerchiefs and stockings. 








Rio de Janeiro Acts to Aid States—Government De- 
posits Money to Help Meet Interest on Loans. 


The following Sao Paulo cablegram Dec. 20 is from the 
New York “Times” of Dec. 21: 


The inability of several States, including the Federal State of Rio de 
Janeiro, to pay the interest on foreign loans due early in January hzs 
forced the Provisional Government to deposit 50,000 contos ($6,000,000) 
in the Bank of Brazil to aid the States needing funds. 
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The State of Minas Geraes, with a debt of 300,000 contos ($36,000,000), 
is raising 200.000 contos in a bond issue in an effort to pay off its indebted- 
ness. 

The police have been authorized by a decree of Colonel Juan Alberto 
to arrest persons circulating political rumors damaging tke present gov- 
ernment. Rumor-mongers are being punished with severe fines and im- 
prisonment. 








Argentina Puts Curb on Seasonal Workers—Increase in 
Visa Fees Aimed at Harvest Labor in Effort to 
Relieve Unemployment. 


A cablegram as follows from Buenos Aires Dec. 21, ap- 
peared in the New York “Times” of Dec. 22: 


Since the Argentine Constitution makes it impossible to prohibit immi- 
gration, as Brazil has recently done and as the United States is considering 
doing, the Provisional Government has cabled to its consular offices through- 
out the world, instructing them to discourege the embarking of persons 
emigrating to Argentina in search of employment. To make the discour- 
agement more effective, the government has decreed a tariff of 33 gold 
pesos ($31.85) for visas on the documents required for entrance into Argen- 
tina. 

There has always been a large movement of Europeans, especially 
Spaniards, to Argentina to work for the three or four months of the harvest, 
after which they return to Europe. As the new visa rate represents con- 
siderably more than one month’s salary for a harvest hand, it 
especially to curtail this class of immigration. 

The Minister of Agriculture states that the country’s entire crops can 
be harvested this year by Argentinians now out of employment 
from the cereal belt say that many 
room and board without wages. 

President Uriburu and his Cabinet have seriously studied the project of 
prohibiting immigration altogether, hut have found themselves frustrated 
by a clause in the Constitution guaranteeing freedom of entrance to every 
one desiring to work the soil, improve industries or teach arts or sciences. 
Therefore they have annulled the decree of Aug. 31 1923, which declared 
that the pxssport visa fee of three gold pesos ($2.80) should cover viszs 
on all documents required for entry. 

After Jan. 1 the passport visa fee will be three gold pesos ($2.80), with 
an additional fee of 10 gold pesos ($9.65) on each of the three other decu- 
ments required. These are a police certificate of good conduct, a health 
certificate and a certificate that applicant is not a professional beggar. 


is expected 


Re ports 
are working in the harvest fields for 








Group Will Study 
Commission to 
Government. 


The budget of the Peruvian Government will be one of 
the chief subjects of study by the commission headed by 
Edwin W. Kemmerer, which sails for Peru on Jan. 9, it 
was indicated in banking quarters on Dec. 16, said the 
New York “Journal of Commerce,”’ which further stated: 


The scope of the survey to be made will include the currency, banking 
and tax systems of Peru. 

It was pointed out that, while Peru already operates under a system of 
budgetary control, the executive branch can create special claims against 
the Peruvian Government which do not enter into the regular budget. 
Extraordinary expenditures do not demand a vote of the Legislature. 

For the most part, it was pointed out, special indebtedness was created 
for the construction of public works. The program has not been completed, 
and a fairly large floating debt for construction purposes has been built 
up. For the most part, it was said, such claims against the Peruvian 
Government are held by American contracting companies, although native 
contractors also have been employed to some extent. The extraordinary 
budget does not include military expenses, it was held. 

It was pointed out that recently a small portion of the extraordinary 
indebtedness was funded. This was done through the taking up of long 
term obligations by creditors who previously had been holders of short 
term paper. 

Peruvian bonds yesterday were irregular. The 7s of 1959 advanced one 
point and closed at 62. The high point for the year was 100. The 6s of 
1960 and the 6s of 1961 each lost 4 point, each closing at 394, which com- 
pared with high records for the year of 84 and 844, respectively. 

Service charges on Peruvian bonds have been paid up to date. Interest 
and sinking fund payments recently were met in part through the issuance 
of an internal Peruvian loan, the transfer into dollars necessary to accom- 
plish payment being undertaken by New York Bankers. 

In addition to budgetary studies the Kemmerer Commission will explore 
the tax and currency systems now obtaining in Peru. It was considered 
possible that shifts in the allocation of taxes would prove feasible. 

Representatives of the Bolivian Government were in conference all day 
yesterday with local bankers interested in outstanding Bolivian loans. 
It is understood that the Bolivians have requested some scaling down of 
payments. There were reports that omission of sinking fund charges had 
been requested. It was pointed out that the bankers have not been 
appointed representatives of any body of bondholders and that their power 
would be limited to the presentation of recommendations to the holders of 
the bonds. 


Peruvian 
Survey 


Budget—Kemmerer 
Special Charges to 








Agreement Reached on Mexican-American Claims Hear- 
ings—Special Body to Sit in Mexico City in Feb- 
ruary—General Commission to Meet in Washington 
in May. 


The following Mexico City cablegram Dec. 23 is from the 
New York ‘‘Times:” 


It has been learned that the Mexican-American General Claims Com- 
mission, which has jurisdiction over claims of Americans and Mexicans from 
1868 to 1926, will meet in Washington next May, and the American-Mexican 
Special Claims Commission, which has jurisdiction over claims for damages 
incurred by Americans in revolutions between 1910 and 1920, will convene in 
Mexico City in February. The official announcement is expected later in 
the week from the State Deparument or Mexican Foreign Office. 

Agreement on the meeting places, which had been a point at issue for some 
time, was reached by the respective governments following the request of 
Horacio Alfaro of Panama, chairman of both commissions, that he be in- 
structed on the meeting arrangements. 





The General Commission met here from September to Nov. 5, but the 
Special Commission has not met since its inaugural session in 1925, in 
which a ruling against the United States in the Santa Isabel massacre case 
established a precedent. 

The General Commission may complete its task in two years more, al- 
though it has more than 2,500 cases pending since many of its early de- 
cisions set precedents. 

The United States, in seeking to have the General Commission’s conven- 
tion held in Washington, contended that Washington had been specified 
as the seat of the meeting at the first convention, while Mexico held the 
meetings should continue here since a number of cases had already been 
heard here. 








Republic of Panama—Proceeds of Revenues Pledged for 
5% Loan of 1963. 

The following, showing the proceeds of the revenues 
pledged to cover the Republic of Panama 5% external sink- 
ing fund gold loan of 1963, is made available by the foreign 
department of the National City Company of New York: 


REPUBLIC OF PANAMA—PROCEEDS OF REVENUES PLEDGED FOR 
5% LOAN OF 1963. 





Income from 
Constitu- 
ttonal Fund 

2d Lien, 


Panama 
Canal 
Annutty 
2d Lien. 


Retail 
Liquor 
lst Lien. 


Erport 
Duttes 
lst Lien. 


Nattonal 
Stamp Taz 
lst LAen. 


Pertod 
Ending. 


June 30 1928 (yr.). 





$604,750.49 


$250,000.00 
0.00 

0.00 
250,000.00 
0.00 


$72,460.56|$1,016,144.10/$293,660.21 








55,625.89 
54,433.74 
54,646.20 
64,482.00 


16,541.94 
19,624.96 
18,140.14 
21,106.59 


75,413.63 


255,417.92 
258,019.25 
327,101.37 
219,013.17 


83,497.77 
67,796.83 
87,092.77 
71,664.30 


310,051.67 


$1,160.37 
71,748.48 
92,821.31 
71,344.96 
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75,356.85 
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June 301930 “ 


18,699.82 
15,985.73 
19,985.55 
21,496.47 


233,722.23 
260 346.30 
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$7,500,000 Voted for Mexican Debts—Budget for 1931 
Carries $20,000,000 for Retirement of Public Obliga- 
tions. 


It was stated in a Mexico City cablegram Dec. 20 to the 
New York “Times” that the Chamber of Deputies, following 
a lengthy debate, has approved a 15,000,000-peso ($7,500,- 
000) appropriation for payment of foreign debts. The 1931 
budget total for payment of public debts now is 40,000,000 
pesos, including 19,000,000 pesos for the interior debt and 
6,000,000 pesos for pensions. The cablegram likewise said: 


The almost unanimous approvalof the bill followedastatement by Deputy 
Charlos Dario Ojeda of Vera Cruz, who said: ‘If we desire credit for the 
nation, we must first comply with our promises, supporting energetically 
the patriotic attitude of the President of the republic.’’ 

The principal opposition came from the Chihuahua Deputies, who origi- 
nated a project for a ten-year postponement of debt paymentx. Enrique 
Hernandez Gomez suggested that if 15,000,000 pesos must be set aside 
they should be used for agricultural development. 

Deputy Francisco Trejo of Mexico City explained that, even if the 
Lamont-Montes de Oca pact were not approved, Mexico would still be bound 
to pay her debts, pointing out that the Pani-Lamont treaty is still in effect. 

When Donaciano Carreon, Chairman of the Committee on Public Debts, 
introduced the measure in the Chamber of Dec. 1, he pointed out that the 
15,000,000-peso item was reserved, pending Congressional ratification of 
the Lamont-Montes de Oca agreement. Ratification of this agreement is 
still unaccomplished as Congress’s adjournment on Dec. 31 draws near. 

Secretary of the Interior C. Riva Palacios stated yesterday, according to 
El Universal, that a special session of Congress would be called to discuss a 
labor code. He regarded it as unlikely that anything except the code would 
be discussed at the special session. The new draft of the labor code is being 
studied by the Cabinet. 

Secretary of Industry Aaron Saenz stated, following Thursday’s Cabinet 
meeting, the President of the republic proposes to offer a measure to satisfy 
the letitimate interests of both capital and labor. The original draft of the 
code, which was attacked viciously by capital, was tabled by Congress last 
year. 

During the past week the Deputies have been busy on the budget, which 
the Senate probably will get next week. Among the Chamber's activities 
Was the raising of the communications appropriation by 2,000,000 pesos, 
making the total 47,189,472 pesos. The increase is to be applied to road 
projects in all sections of the republic. 

The total estimated income for 1931, on which the budget is based, as 


sent to the Chamber for approval by the budget committee, is 295,500,000 
pesos. 








$25,000,000 Credit For Mexico Forecast to Bolster Silver 
Currency—Southern. Capital Hears Contract With 
National City Bank Will Be Signed Monday. 
Associated Press advices Dec. 24 from Mexico City 
state that unofficial but reliable sources said that night 
that an agreement would be signed Monday noon between 
Luis Montes de Oca, Minister of Finance, and officials of 
the National City Bank of New York for a $25,000,000 


credit. The dispatch given in the New York “Times” 
added: 
The money will be used to bolster up the sagging exchange, and 2 is 


expected that Mexican silver currency will be restored to its former value 
against gold. 
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The gradual slump of silver this Summer has injured Mexican business 
and many efforts have been made to remedy the situation. 


A previous item in the matter appeared in our issue of 


a week ago, page 3968. Associated Press advices from 
Mexico City Dec. 20 said: 


An authoritative source today said that various local and United States 
banks had offered the government a credit up to $30,000,000 to steady 
the Mexican silver currency. It was said that the government had not 
yet accepted any offers but was studying them in an effort to determine 
which was the most favorable. 

The credit and loan reports have had a salutory effect in checking the 


pete silver discount against gold, and silver has recovered its values 
sharply. 








Mexican Debt Payment—Appropriation of 15,000,000 Pesos 
Approved for Foreign Obligations 


In its Dec. 22 issue the “Wall Street Journal” published 
the following from Mexico City: 


Chamber of Deputies has approved the appropriation of 15,000,000 
pesos for foreign debt payment, comprising part of the 40,000,000 peso 
public debt appropriation that includes 19,000,000 pesos for interior debt 
and 6,000,000 for payment of pensions. 

Passage followed lengthy debate, one deputy suggesting 15,000,000 be 
used for agricultural development instead. Reply was that even if the 
Lamont-de Oca pact is not ratified by Congress, Mexico retains the 
obligation to pay her debts and that Pani-Lamont treaty is still effective. 

Chairman of the committee on public debts introduced budget item in 
the Chamber December 1; it was especially pointed out that the 15,000,000 
peso item was to be applied on foreign debt only in case of ratification 
of the pact signed in New York. 








More Mexican Paper Money. 


From Mexico City the “Wall Street Journal” of Dec. 24 
reported the following: 


Recommendation that more paper money be put into circulation in 
Mexico was passed by the economic convention of the federal district, 
which has just adjourned here. The only paper currency in circulation 
now is Bank of Mexico gold certificates, which are scarce and not gen- 
erally in use. The proposal of the convention is to permit other banks 
to issue currency. 








Mexico Plans to Add a State by Revision—New Province 
of “Istmo” in Tehuantepec Provided for in Congress 


Bill. 


The following Associated Press accounts from Mexico 
City, Dec. 24, is from the New York “Times”: 

The Mexican Republic’s twenty-eight States, two Territories and a 
Federal District will be increased by one State and one Territory if the 
Chamber of Deputies acts favorably on a revived fifteen-year-old plan for 
revising the Constitution to alter boundaries. 

The reform was inaugurated in 1915 by President Venustiano Carranza 
and has been revived by the Senate, which has sent the old matter to the 
Chamber for discussion. Sentiment is said to be favorable to the revision. 

The plan would split the present Territory of Lower California at the 
twenty-eighth degree of latitude into two Territories, the Northern Terri- 
tory of Lower California and the Southern Territory. At present Lower 
California is divided into districts, with two Governors. 

The new State would be created in the Isthmus of Terhuantepec and 
already has been named “Istmo.” It would take its being from three 
States, the southern part of Vera Cruz, the western part of Tabasco and 
the southeastern tip of Oaxaca, and would be a lowland, jungle State, 
exceedingly rich for agricultural purposes. 

Sefior Carranza asked for the revision early in the revolutionary epoch 
and eighteen State Legislatures approved the measure. General Luiz 
Gutierrez was sent to the Isthmus to set up the new State, but President 
Carranza fell, revolutions came and went, and the issue was forgotten 
for fifteen years. 








Asks Rail Workers to Aid Mexico Lines—President of 
National System Reports Falling Income Is Making 
Bankruptcy Worse—Union Leaders Join Plea. 


Calling attention to the fact that the bankrupt condition 
of the National Railways of Mexico is being aggravated by 
falling income, Javier Sanchez Mejorada, President of the 
lines, has issued an appeal in a circular to employes for co- 
operation in the present reorganization program. In stat- 
ing this a cablegram Dec. 24 from Mexico City to the New 
York “Times” continued: 

Sefior Sanchez Mejorada attributed the decline to decreases in the 
volume of both freight and passenger traffic. He reports that November 
income dropped more than 2,000,000 pesos ($1,000,000) below the figure 
for November, 1929, and remarks that obviously the system cannot make 
needed improvements and additions, 

The losses, however, have been kept as low as possible through re- 
organization steps already taken, among which are concentration of divi- 
sions, including the merger of three divisions in Southern Mexico—the 
Pan-American Railway, the National of Tehuantepec and the Vera Cruz 
to Isthmus. Other steps already effected, Sefior Sanchez Mejorada pointed 
out, include personnel readjustments in various departments, greater 
economy of power, stricter economy in purchases and more effective con- 
servation of materials. 

Incidental to the Sanchez Mejorada statement are statements of rail- 
way union leaders, expressing hope and belief that labor troubles will not 
develop and that the workers will cooperate in the reorganization program. 

During the past week rumors of labor difficulties and impending rail- 
way strikes have been frequent, the laborers declaring themselves un- 
satisfied with conditions, but the leaders now point out that the movement 
was artificial, having been provoked by a minority. 

Sefior Sanchez Mejorada gives monthly income figures as compared 
with last year, showing that the widening disparity began in May. The 





1930 income from May through December was: May, 404,070 pesos; 
June, 884,074 pesos; July, 1,429,431; August, 466,917; September, 674,- 
833; 2,200,000. 

Freight traffic for the period is reported as 11% below the 1929 figure. 


In June alone 200,000 fewer passengers were transported than in June 
a year ago. 








Receipt of Funds to Cover Service Charge on City of 
Cordoba Bonds 

Ames, Emerich & Co., Inc., announce receipt of funds 

to cover the Dec. 15, 1930 service charge on the City of 


Cordoba, Argentina 7% external gold bonds, due November 
15, 1937. 








Extend Banco de Peru Moratorium. 


The following (United Press) from Lima, Peru is from 
the “Wall Street Journal” of Dec. 24. 


The moratorium granted the Banco de Peru Y Londres has been ex- 
tended for one month, until January 31, 1931, by a decree issued by the 
Provisional government. 

The decree explained that the extension was due to a possible reorgani- 
zation of the bank, but that the government would proceed with liquida- 
tion if the bank was not reorganized. 








Cuba Cuts Budget Again—New Reduction of $12,000,000 
Effective Jan. 1. 


Havana advices Dec. 24 to the New York “Times” state: 

Further reduction of government expenditures by $12,000,000, effective 
on Jan. 1, was announced yesterday by Secretary of the Treasury Ruiz 
Mesa. The cuts affect all departments, their appropriations being reduced 
to the minimum. Department heads are at liberty to dismiss or reduce 
salaries of their respective employes to come within the limits of the 
departmental appropriations. 

The Secretary of the Treasury declares the measure was inevitable to 
save the treasury from bankruptcy. The present budget is for $69,000,000 
for the fiscal year July 1, 1930 to June 30, 1931. 








Trinidad Increases Duties—Acts to Protect Lard and 
Edible Oils Industries from Competition. 


From Port of Spain (Trinidad), Dec. 15, a cablegram to 
the New York “Times” said: 


Following recommendations of the local Industries Development Com- 
mittee, the Trinidad Government has announced increases in the customs 
duties on lard, lard substitutes, and edible oils to protect these industries 
from unfair competition. 

The new duties include a preferential tariff of two pence (four cents), 
and a general tariff of eight pence (16 cents) a pound on lard and lard 
substitutes, and a preferential tariff of two shillings (about 50c.), and a 
general tariff of four shillings (about $1) a gallon on edible oils. 








Russian Soviet Union Bans Changing of Jobs by 
Workers—Orders Sharp Restriction During Third 
Year of Plan—Wages To Be Uniform. 

Strict control of labor within the Soviet Union was an- 
nounced by the Soviet Central Executive Committee in a 
decree published on Dec. 17 says Associated Press advices 
from Moscow on that date published in the New York 


“Times.’’ Continuing it says: 

During the third year (Oct. 1 1930 to Oct. 1 1931), the five-year plan, 
according to the decree, there will be no changing of jobs by workers, 
technicians and others except with the formal permission of the authorities. 
Salaries and wages for each particular job will be the same throughout the 
nation, thereby eliminating all compeiition for labor, which was marked 
last year. 

‘Malicious disorganizers of production who yoluntarily quit work in 
institutions of a socialized sector will not get work in industry or trans- 
portation for a period of six months,’’ the decree says. 

‘Persons registered in labor departments, who refuse jobs offered to 
them, will be stricken off the list for a period of six months,” it is further 
decreed. 

This means that a worker undergoing six months’ discipline will have 
none of the privileges of the employed worker to purchase food, clothing 
or other necessities. According to the decree it is compulsory henceforth 
that all hiring be done through labor exchanges except of servants, specialis , 
and other exempt classes. 

The decree also warns that officials of institutions, plants and projects 
who obstruct employment regulations ‘‘will be subject to severe discipline."’ 








Moderate Tariff Rise Expected for China—New Rates 
Will Range from 7.5 to 50% on 647 Items, It Is 
Understood. 


Shanghai advices as follows, Dec. 16, are taken from the 
New York ‘“‘Times’’: 


Information emanating from circles close to the Government gives an 
amplified idea of the lines the new Chinese tariff probably will take. The 
new rates are likely to be promulgated on Jan. 1, although it is believed 
it will be impossible to enforce them before Feb. 1. 

Authorities set $100,000,000 Mexican ($40,000,000 gold) as the addi- 
tional annual revenue to be obtained, but it is learned there is still con- 
siderable indecision as to the precise rates to be imposed, owing to the 
inability to settle details between the financial] and legislative authorities. 
Tke tariff will be divided into sixteen taxable groups, totaling 647 kinds of 
goods, with duties ranging from 7.5 to 50%, based on the gold unit. 

At present it is reliably learned that the main groups are likely to be as 
follows: Wine and rolled tobacco, now 27.5%, will be increased to 50%; 
silk yarn and silk goods, including rayon, will remain at 22.2%; wool, 
woolen goods and wool yarn, now 15%, will be increased to 17.5%; cotton 
goods will have the lowest tax, at 7.5%; automobiles, at present 12.5%: 
will be increased to 17.5%; electrical supplies will be raised from 12.5 
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17.5%; machinery will be generally taxed at 17.5%; dyes will remain at 
17.5%. 

Kerosene oil and mineral] oils are at present 12.5%. 
rate has not been decided. 

The details of the tariff have not been communicated to the American 
officials yet, owing to the fact that discussions are continuing, but it is 
understood that the figures quoted are probably correct. 


Apparently the new 








Australia Votes $2,435,000 for Idle—Situation Called 
Appalling by Prime Minister—Uproar Follows 
Tariff Debate. 


From Canberra, Australia, Dec. 17 the following Asso- 
ciated Press advices are reported by the New York “Evening 
Post’’: 

A grant of £500,000 (about $2,435,000) to relieve unemployment was 
announced to-day in Parliament by the acting Prime Minister, J. E. 
Fenton. He declared the situation ‘“‘appalling’’ and one that warranted the 
Government in giving every penny possible to alleviate it. 

An uproar necessitating temporary adjournment of the House followed 
Mr. Fenton’s announcement that the Government had decided to impose 
an export duty of 1 cent a pound on sheepskins in the wool. During the 
pandemonium in tne House opposition members shouted ‘‘scandal’’ and 
‘swindle’ and hurled allegations that Labor members had been ‘‘bribed.’ 








Bankers Joint Stock Land Bank Bonds. 


From the “Wall Street Journal’’ of Dec. 24 we take the 
following Milwaukee advices: 

A. O. Stewart, Pacific Coast banker, has made an offer for Bankers 
Joint Stock Land Bank bonds at the rate of 35% in cash, which, with 
the receivers’ dividend of 15% in 1928, would make total payments of 
50 cents on the dollar. An alternative plan offered by Stewart is 17% 
in cash and 28% in ten-year 44%% sinking fund bonds for 48% of the 


old bond issue. There are $13,405,000 of the bonds outstanding, held 
by 2,500 investors. 








Bondholders of Kansas City Joint Stock Land Bank 
Given Until Feb. 1 to Agree to Reorganization Plan. 


The following from Kansas City, Mo., Dec. 16, is from 
the ‘‘United States Daily’’ of Dec. 17: 


The plan of reorganization of the properties and affairs of the Kansas 
City Joint Stock Land Bank has been extended from Dec. 15 1930, to 
Feb. 1 1931, according to an announcement Dec. 15 by the Chairman 
of the Bondholders’ Protective Committee. 

The plan of reorganization, dated as of Aug. 12 1930, submitted by 
A. O. Stewart of San Francisco contemplates the establishment of a new 
joint stock land bank, and a liquidation company. The terms of the 
plan must be accepted by a large majority of the bondholders. 

The time originally set for the assent of bondholders was Dec.15. Mr. 
McLucas now announces that ‘‘pursuant to the powers vested by said 
plan of reorganization in the Committee therein named, said Committee 
has extended the time for participation therein and (or) designation of 
option choice thereunder, from Dec. 15 1930, to Feb. 1 1931.”’ - 








Floyd R. Harrison Confirmed as Member of Federal 
Farm Loan Board. 

The Senate, on Dec. 20, confirmed the nomination of 
Floyd R. Harrison, of the District of Columbia, as a mem- 
ber of the Federal Farm Loan Board. The action was 
without a record vote, says the “United States Daily,” which 
added: 


Mr. Harrison has been a member of the Board, and was serving lately 


under a recess appointment, made when his term expired during the 
Congressional recess. 








Committee to Study Bill Relating to Disposition of 
Assets of Joint Stock Land Banks in Receivership— 
Farm Loan Commissioner Urges Early Action. 

Consideration of the bill (H. R. 12063) relating to dispo- 
sition of assets and liabilities of Joint Stock Land Banks 
in receivership, early in January was agreed to by the 
Senate Committee on Banking and Currency, Dec. 20, when 
the Farm Loan Commissioner, Paul Bestor, conferred with 
the Committee. This is noted in the “United States Daily” 
of Dec. 22, which reported further as follows: 

The Commissioner expressed the hope that the Committee would hasten 
action on the bill, but suggested the need for amendment in some par- 
ticulars, the nature of which was not disclosed by Senator Norbeck (Rep.), 
of South Dakota, the Chairman, who announced the Committee decision in 
an oral statement. It is the plan to draft amendments in the meantime 
and to have them ready for consideration when the Committee again takes 
up the bill, which passed the House last June 24. 

‘As the measure reaczed the Committee, it provided that in any case 
where a Joint Stock Land Bank is declared insolvent and its assets and 
liabilities are placed in the hands of a Federal Farm Loan Board receiver, 
any Federal Land Bank may acquire the assets and liabilities of the 
defunct bank, with approval of the Farm Loan Board and under regulations 
drafted by it. 

Information as to the number of loans the Federal Farm Loan Board, 
and related material, is requested from the Farm Loan Board in a resolution 


(S. Res. 383), introduced in the Senate Dec. 20 by Senator Heflin (Dem.), 
of Alabama. 


The resolution follows in full text: 


‘Resolved, That the Federal Farm Loan Board is requested to submit to the Senate 
within 20 days after the date of adoption of this resolution the following information: 
(1) By States, the number of loans now outstanding made by banks under the super- 
vision of the Board, for purchase of land, and the total amounts so loaned; (2) the 
names of the persons to whom such loans have been made, specifying the number of 
such persons who are making their payments, and the number failing to meet their 
Payments; and (3) what disposition is made of the land foreclosed because of the 
failure to repay Money so borrowed.” 








Alexander Legge of Federal Farm Board, Urges Embargo 
on World Wheat—Capper Agrees Temporary Ban 
May Be Needed to Keep Out Canadian Product. 

A temporary embargo on wheat has been suggested by 
Chairman Legge of the Farm Board to members of the 
Senate Agriculture Committee, says an Associated Press 
dispatch from Washington, Dec. 24, to the New York “Eve- 
ning Post,” adding: 

Chairman Legge said this would be “the most effective method” of deal- 
ing with importations of Canadian wheat which he feared might result 
if world prices decline further below domestic levels. 

Senator Capper of Kansas, a Republican member of the committee, 
in making the letter public today, said in the event world prices slumped 
further and importations resulted, he “would be glad to sponsor” legisla- 
tion to that end. 


An embargo, in his opinion, could be obtained more quickly than an 
increase in the tariff on wheat, now 42 cents per bushel. 


Conferences Planned 

Before Congress reconvenes January 5, Senator Capper continued, he 
expects to confer further with Chairman Legge regarding the matter. 

In his latter of yesterday to Senator Capper, the Chairman pointed 
out that the Liverpool market had closed at 6034 as against a closing 
figure of 76 cents at Chicago. 

The spread between Chicago and Winnipeg, he pointed out, is from 
26 to 28 cents per bushel. Mr. Legge added that millers will pay a 
premium on the high quality Manitoba wheat, and expressed the fear 
that “any further decrease in the market (Canadian or world) will prob- 
ably result in wheat being imported from Canada.” 

“Probably the most effective method of dealing with this,” the letter 
continued, “‘would be a temporary embargo on wheat imports which would 
seem justifiable in view of the fact that we will have a burdensome 
surplus without importing any.” 


“On Right Track” 

Senator Capper said he thought Chairman Legge was on “the right 
track.” 

‘There is a danger there,” he added, “that we’ve got to take into 
account. We certainly do not want any importation of wheat.” 

The Senator pointed out that with Congress in recess there would be 
some time during which a more definite trend in prices would develop. 
In the event that the Chairman’s fears materialized, he continued, action 
should be taken to prevent importations. 

Since mid-November, when the Grain Stabilization Corporation stepped 
into the Wheat Pit determined to prevent any “further unwarranted de- 
clines” in domestic price levels, domestic prices have been above world 
parity. 

George S. Milnor, General Manager of the corporation, only recently 
reiterated in Chicago the corporation would maintain domestic old crop 
prices or at perhaps slightly higher levels. 

Chairman McNary of the Senate Agriculture Committee said he had 
received a letter from Chairman Legge also, but had no comment. 

The “Wall Street Journal” of Dec. 26 had the following 
to say in its advices from Washington: 

While Chairman Legge of the Federal Farm Board had said he would 
favor a temporary embargo on wheat imports, such a prospect is not 
immediate. 

Legge told the Senate Agriculture Committee that should the world 
price fall so low that there was danger of large importations from Canada, 
he would favor the temporary embargo as a better method of dealing 
with it. Price has not yet dropped to a point in Winnipeg, however, 


low enough to encourage heavy importations over the present tariff of 
42 cents a bushel. 








Wheat Importation Foreseen Soon in Spite of Tariff— 
Chairman Legge of Federal Farm Board Points to 
Downward Price Trend Abroad—Russia Seeks Cotton 
on Credit. 


The following is from the “United States Daily” of 
Dec. 23: 


If the present downward trend of prices for wheat in foreign countries 
continues, the United States soon will be importing wheat over the tariff 
wall of 42 cents a bushel, since the price is remaining about stationary 
in this country, Alexander Legge, Chairman of the Federal Farm Board, 
stated orally Dec. 22. 

Mr. Legge also revealed that the Cotton Stabilization Corporation has 
been approached by Russian interests with the suggestion that “a large 
quantity” of cotton be sold to Russia on credit. The suggestion still is 
under consideration by the corporation, he said. The corporation, it has 
been stated orally for the Board, holds about 1,300,000 bales of cotton 
of last year’s crop. 

As to the quantity of cotton sought by Russian interests, Mr. Legge 
said he believed “they would take all they can get—on credit.” 


Liverpool Price 

The price of wheat at Liverpool Dec. 22, Mr. Legge said, was 60.75 
cents a bushel compared with slightly more than 76 cents at Chicago. 
Considering the shipping charges to Liverpool, he added, the differential 
is about 31 cents, and wheat was imported by the United States in 1923 
and 1925 when the differential was less than that. 

Referring to the estimates by the Department of Agriculture that the 
acreage of Winter wheat this year is only 1.1% smaller than last year, 
whereas the Farm Board has advocated a greater reduction, Mr. Legge 
said figures are not so bad as they look since much of the wheat land 
sown this year for pasturage in place of grass pasturage, killed by the 
drought, probably will be planted in corn next Spring. In addition, he 
said, the Pacific Northwest can grow either Winter or Spring wheat and 
the increase in acreage in that region may mean only that favorable 
conditions have led to the sowing of Winter instead of Spring wheat. 

The July future price of wheat, at 63 cents a bushel, Mr. Legge said, 
means that the farmer will receive about 40 cents a bushel if the price 
level is maintained, and there will be little wheat moved off the farms 
at that price. The feeding of wheat which was started by the drought, 
he said, will become permanent at such a price. 
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Comnifeti Fi . In this survey of Joint Stock Land Banks we h presen ‘ormation 
Pp ation by Fletcher American Company of Indian- | that we consider to be most important and pertinent in the sincenenns of 
apolis Showing Ratio of Earning Position of ins eee en eee a ait 

Various Joint Stock Land Banks. a ie , efficiency Ci the various oy "Seer the po Aa 
7 . . 6 

The Fletcher American Company of Indianapolis presents | oF if payments are slow, and the other ratio reflects losses written off out 

as of Sept. 30 1930 the comparative condition of all Joint | fi fautdation mor to locke ue Hee amt to estimate the value of the assets 

Stock Land Banks, showing among other statistics the com- ane present prices certain Joint Stock Land Bank bonds would appear to 

parative ratio of the earning position of the banks. A year | O:fer Sood investment opportunities. In our opinion one must choose 


ago (page 4082 of our Dec. 28 1929 issue) we published cheas of investonenan where management Gb atctor. —— 


similar data prepared by the same company, those figures For your convenience comparative ratios of one year ago are included, as 
being as of Sept. 30 1929. In its latest presentation  Raepecemaneeseaplemamceasnninss the banks in receivership. 


Fletcher American Company says: The compilation follows: 











DATA COMPILED FROM THE OFFICIAL REPORTS TO THE FEDERAL FARM LOAN BOARD AS OF SEPTEMBER 30 1930 





EARNING POSITION. RECEIVERS’ STATEMENTS 


Comparative Rattos.x AS OF SEPTEMBER 30 1930. 








; : Date. Accumulated Ratto KAN 
NAME AND Operating of and Indications of Se eee eae 
LOCATION. Territory. Charter. | Undistrtbuted | Unpatd Loans Total assets $52,048 ,020.87 
Earned Surplus| to Earnings Bonds outstanding 44,376,500.00 
Reserves and Atoumedeted Other liabilities 7,625,544.72 
Undtvrtded and dam a an fe 
Profits. Undistributed Total liabilities $52,002 ,044.72 
Margin of safety 45,976.15 
Atlanta—Atlanta, Ga Georgia and Ala. $162,703.75 229% Includ 
Atlantic—Raleigh, N. G No. & So. Caro. 352,537.65 177 8 nciuded among assets. 
urlington—Burlington, Iowa - --- Iowa and Illinois ¢ 19,787.21 1,490 Cash and U. 8. Government bonds--..$14,038,469.31 
California—San Francisco, Calif Calif. and Ore. 654,722.49 Loans in default 2,175,843.79 
Chicago—Chicago, Ill Illinois and Iowa Deficit tle Loans being foreclosed 568 ,398 .28 
Dallas—Dallas, Texas Texas and Okla. 895,427.55 115 Sheriff's certificates 1,246,486.75 


Denver—Denver, Colo Colo. and Wyo. 703,754.76 Real estate owned ; 
Des Moines—Des Moines, Iowa Iowa and Minn. ‘Deficit i: 4.508,690.08 


First Carolinas—Columbia, 8. C So. & No. Caro. Deficit po 5 te 
nd. and Ohio. 520,310.63 3 23,569,184. 
A noma oe ee ~y A pga 182,671.30 ats ° eee 
—NCw eans, . an iss. 
First Texas—Houston, Texas Texas and Okla. 1n7 BANKERS OF MILWAUKEE J. 8. L. B. 
Mg A ear — wcoccesseccescce Ill. and Iowa. q 56 53 $15.750,834.24 
ee, oo. is is Bonds and certificates outstanding... 13,405,860.00 
Va. and W. Va. ' 3 Other liabilities 3,141,768.50 
. Cand Tenn. 
Illinois—Monticello, Il Ill. and Iowa. Total Habilities $16,547,628.50 
Illinois Midwest— Edwardsville, Ill Til. and Missouri, Margin of safety (deficit) 796,794.26 
Indianapolis—Indianapolis, Ind.*-------.--- Ind. and Ohio. 4 Included among assets. 
ede be Fg Salaun anmep ene onn- Be . ‘687. 0 0 Cash and U. 8. Government bonds... $3,003,250.07 
La y—Lexington, Ky ° . Loans in default 1,824,620.39 
fayette— Lafayette, Ind Ind. and Ill. 2 Loans being foreclosed . 98.010 07 
Lineoin-—Linooin, Neb. Towa and Neb. Sheriff's certificates 795,113.86 
ville— ville, Ky y. and Ind. 90,929.09 : i 
Maryland-Virginia—Baltimore, Md Md. and Va. 122'161.02 ee _ 
Minneapolis Trust—M inneapolis, Minn N. Dak & Minn. 283,189.97 $8,229,354.69 
Mississippi—Memphis, Tenn Miss. and Tenn. 161,604.74 pes sii 
New York—Rochester, N. Y.a N. Y.andN. J. 280,511.77 
North Carolina—Durham, N.C N. C. and Va. 386,530.55 
Ohio-Pennsylvania—Cleveiand, Ohio -. Ohio and Pa. 235,824.10 
Oregon-W ashington—Portland, Ore Ore. and Wash. 108,784.87 ; Total assets $1,065,335.59 
Pacific Coast—Portland, Ore Ore. and Wash. 250,187.66 7 8 Bonds and certificates outstanding... 1,095,440.00 
Pacific Coast—Salt Lake City, Utah Idaho and Utah. 110,222.27 Other Habilities 284,622.92 
Pacific Coast—San Francisco, Calif.b Calif. and Ariz. 617,841.35 
Pennsylvania—Philadelphia, Pa Pa. and N. Y. 76,095.22 Total liabilities $1,380,062.92 
Potomac—Washington, D. c ya. and Md. 137,146.26 Margin of safety (deficit) 314,727.33 
° uis—St. Louis, Mo rk. and Mo. 377,116.33 
San Antonio—-San Antonio, Texas Texas and Okla. 349,537.03 jel — ae eng 
So. Minnesota—Minneapolis, Minn Minn. & 8. Dak. Deficit : Pe oot gt Se tear bonds... $265,107.95 
Southwest—Little Rock, Ark Ark, and Texas. 77,126.83 prone che my ted roe 
Tennessee—Memphis, Tenn Ark. and Tenn. 102,435.36 weer Sy I~ -cnar mn 
Union Detroit, Mich Mich. and Ohio. 131,751.57 ee a 
Union Louisville, Ky Tenn. and Ky. 55,427.87 4 eal estate own 
Union Trust—Indianapolis, Ind.*.----.----- Ind. and Ohio. 59,241.28 
Virginia-Carolina—Elizabeth City, N.C N. C. and Va. 1919 254,473.92 159 
Virginian—Charleston, W. Va Ohio and W. Va.| 1917 413,798.65 256 


BALANCE SHEET SUMNARY. 





























INDICATIONS OF COMPARATIVE 
UNPAID LOANS. RATIOS.x 





é Net Ratio, 
NAME AND Total Mortgage Bonds Net Real Estate, | Installments | Indications of 
LOCATION. Resources. Loans, Outstanding. Worth, Shertff's Due Unpatd Loans 
Certificates and to 

and Notes. Unpatd. Net Mortgage 














Atlanta—Atlanta, Ga $6,319,384.49|$5,567 ,297 .57|$5,604,000. 
Atlantic—Raleigh, N. C 16,116,671.45)|15,092,548.83) 14,197,000. 
Burlington—Burlington, Iowa 3,697 ,854.96| 3,330,849.31| 3,332,500. 
California—San Francisco, Calif 16,301 ,943.55/ 14,231 ,980.89/ 14,335,000. 
Chicago—Chicago, Ill 51,605,325.96|43,814,028 .89)| 47,210,600. 
Dallas—Dallas, Texas 41,810,690.12/39,137,371.36/37,531,000. 
Denver—Denver, Colo 14,888 ,033.68)13,904,543.94/12, 
Des Moines—Des Moines, Iowa. 12,821 ,579.29)| 10,019,837 .69)1 
First Carolinas—Columbia, 8. C .60| 10,354,710.33} 1 
8,007 ,260.99 
First—Montgomery, A 8,636 ,076.95 
First—New Orleans, La 
First Texas—Houston, Texas 
First Trust—Chicago, Ill d 
Fletcher—Indianapolis, Ind 16,685,051.76 
Fremont—Lincoln, Neb 9,333,591.10 
Greenbrier—Lewisburg, W. Va 
Greensboro—Greensboro, N. C 
Illinois— Monticello, Tl 
Illinois Midwest—Edwardsville, Ill 
Indianapolis—Indianapolis, Ind.*_ ~~ 
Iowe—Sinux City, lowa 
Kentucky—Lexington, Ky -- 
Lafayette—Lafayette, Ind 
Lincoln—Lincoln, Neb 7 
Louisville, Louisville, K 7,311,461.40 
Maryland-Virginia—B. 2,743,116.71 
Minneapolis Trust—Minneapolis, Minn 5,076,510.18 
Mississippi—Memphis, Tenn 4,512,682 .84 
New York—Rochester, N. Y.a 14,278,853.37 
North Carolina—Durham, N.C 14,924,307 .17 
Ohio-Pennsylvania—Cleveland, Ohio 14,208 535.80 
Oregon-W ashington—Portland, Ore 3,404,615.73 
Pacific Coast—Portland, Ore 7,776,433.09 
Pacific Coast—Salt Lake City, Utah 4,813,680.53 
Pacific Coast—San Francisco, Calif.b 21,709,607 .26 
Pennsylvania—Philadelphia, Pa 6,904,203 .15 
Potomac—Washington, D. C 6,526,244.45 
St. Louis—St. Louis, Mo .|21,215,967.93 
San Antonio—San Antonio, Texas 19 ,247,666.21 
So. Minnesota—Minneapolis, Minn 25,310,310.91 
Southwest—Little Rock, Ark 4,838 970.96 
Tennessee—Memphis, Tenn. 3,864,090.29 
Union—Detroit, Mich 9,972,271.15 
Union—Louisville, Ky 3,128,819.75 
Union Trust—Indianapolis, Ind.*.-.-.------ 509,588.78 
arolina—Elizabeth City, N.C 7,187 ,696.04 A 
Virginian—Charleston, W. Va 15,519,678 .82'13,922,31 988 ,033.92 


* New banks. a Consolidation of N. Y. and N.Y.-N. J. banks. b Consolidation of Pacific Coast, Los Angeles and San Francisco, banks. c Consolidation of 
First Trust, Dallas, and First Trust, Chicago. x The lower this ratio, the better the showing of the bank. 
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Bill to Refinance Loans to Farmers—Measure Would 
Also Provide Purchase of Bonds by Federal Reserve 
Banks. 


The following is from the “United States Daily” of 
Dec. 15: 

A Board of Agriculture would be created by a bill (8. 5109) just intro- 
duced in the Senate by Senator Frazier (Rep.), of North Dakota, consisting 
of one member from each State, to have supervision of a credit system to be 
established for the purpose of liquidating and refinancing agricultural 
indebtedness. 

The Federal Farm Loan Board, under the bill, would be empowered to 
issue bonds to refinance farm mortgages and live stock loans. The Federal 
Reserve Banks would be required to invest their available surplus and net 
profits, after the payment of dividends, in these farm loan bonds. 

The trustees of the postal savings depository system would be authorized 
and directed to invest at least 40% of postal savings in the farm loan 
bonds. All limits upon the amounts that may be deposited in the postal 
savings depositories would, moreover, be removed, 

If the farm loan bonds are not readily purchased, the bill provides that, 
upon their presentation to the Federal Reserve Board, Federal Reserve 
notes should be delivered to the Federal] Farm Loan Board, to an amount 
equal to the par value of such bonds as are presented. Such reserve notes 
might be retired gradually ‘‘whenever the amount of money actually in 
circulation in the United States shall exceed $75 per capita.” 

“The purpose of this bill,’”’ said Senator Frazier in a statement issued 
by him, ‘‘is to make money available at a low rate of interest which will 
assist the American farmers who have been deflated out of their property 
to buy back at least a part of that property and to enable others to get 
out from under their high interest burdens and to gradually work out of 
debt on an amortization plan and again become farm home owners.” 








Chairman Legge of Federal Farm Board Replies to Critics 
of Board’s Stabilization Operations. 


Chairman Alexander Legge of the Federal Farm Board 
retorted on Dec. 22 to Republican insurgents and Demo- 
crats who attacked the Board’s stabilization operations on 
the Senate floor on Dec. 20 in the debate on the bill, finally 
adopted and signed by President Hoover Dec. 22, appro- 
priating an additional $150,000,000 for the Board’s revolv- 
ing fund. 

We quote as follows from the Washington dispatch of 
that date indicating what Mr. Legge had to say: 

Newspaper men gathered for Mr. Legge’s semi-weekly press conference 
referred to the assertion of Senator Borah that the Board’s wheat stabil- 
ization operations were “merely postponing the day of reckoning that 
will come when it sells.” 

“Please don’t ask me to discuss cyclones,” replied Mr. Legge. “You 
all know how the scientists have defined a cyclone as superheated hot 
air that always runs amuck and is always destructive.” 

Mr. Legge also replied to John Simpson, newly elected President of 
the Farmers’ Union, who stated in a telegram sent to Senator Walsh of 
Montana that the Farm Board was “deliberately” depressing wheat and 
cotton prices and quoted Senator Elmer Thomas of Oklahoma as his 
authority. 

“You can say to Mr. Simpson that any man making that statement, 
whether in public office or not, is an unmitigated liar, and say it with 
my compliments,” said Mr. Legge. e 

“The absurdity of it is proved by the fact that wheat is still sinking 
in the world market. Today, Chicago wheat is about 16 cents above the 
Liverpool close, and, adding a similar amount for transportation, our 
wheat is 30 to 32 cents above the world parity. It is silly for any one 
to be yapping about depressing the price of wheat when we are carrying 
it 30 cents above the world market. That alone answers Mr. Simpson.” 


Not Creating a Surplus 

Mr. Legge defended the Board against the criticism that its holdings 
of 120,000,000 bushels of wheat is a depressing factor rather than a 
stabilizer for wheat prices. 

“The Farm Board hasn’t raised any wheat,” he said, “and we’re not 
creating the surplus, and wherever this wheat is, it is. We say that it 
had better be in the hands of a strongly financed agency than in the 
hands of weaker interests which might force liquidation at any time.” 

As a result of the Board’s buying, the differential between the Chicago 
and Liverpool prices was so great that if it continued to grow there was 
danger of wheat being imported into this country over the present 42-cent 
tariff, he said, adding, “the farmers, meanwhile, are benefiting from this 
differential.” 

Senator Brookhart in the Senate debate stated that while the Farm 
Board had refused to sell cotton to Russia, the International Harvester 
Company, of which Mr. Legge was formerly President, continued to 
sell its products to the Soviet. Mr. Legge admitted that a representative 
of Amtorg Trading Corporation had sent out several “feelers” in that 
connection but that the purchases were sought on a purely credit basis. 

“The Harvester Company,” he added, “has sold some machinery in 
Russia, but it received 50% cash, which is considerably different from 
selling on time.” 








Ohio Canners Urge Quick Farm Relief—Expect Diffi- 
culty in Their Financing of Farmers’ Seeding, 
Fertilizing. 

A resolution urging Congress to rush its plans for drouth 
relief was uanimously adopted by the Ohio Canners’ Associa- 
tion, meeting here last week for its 23rd annual convention, 
says a Columbus, Ohio, dispatch, Dee. 12 to the New York 


“Journal of Commerce’’ from which the following is also 
taken: 


The res lution called attention to the difficulty canners are expecting to 
encounter in the financing of seeding and fertilizing and urged the earliest 
possible action on any relief measures submitted to the Federal body. 

Attendance at the convention was raised considerably from that of other 


During the convention it was brought out that the output of canning 
tomatoes in Ohio this year was the best ever, due to the Federal and State 
marketing specialists who inaugurated a policy of purchasing these plants on 
a gradi:g basis. 

C. E. Hume, President of the National Canners’ Association, told the 
delegates that all canned foods now are scientifitally prepared and are not 
packed by the rule of thumb method as they were only a few years ago. 
They are now in competition with those foods canned in the home, he 
declared. 

Mr. Hume praised the McNary-Mapes amendment passed by Congress, 
which gives the Secretary of Agriculture the right to fix minimum standards 
for canned foods. This law, more than anything else, will cause canners to 
raise the standards of their products, he declared. 








Produce Exchange May Again Try Bonded Wheat 
Contract. 


The following is from the New York “Journal of Com- 


merce” of Dee. 15: 

Because of the artificiality of the market for wheat futures in Chicago, 
thanks to the operations of the Federal Farm Board, members of the New 
York Produce Exchange have started a movement to renew trading in 
bonded wheat futures, it was learned on Saturday. While a mixed recep- 
tion was accorded the plan, some members are reported to be highly in 
favor of it. 

Bonded wheat futures were traded on the floor of the exchange for a 
short period prior to the abandonment of grain futures entirely a few years 
ago. Under the plan as it was then worked out, the contract called for 
delivery of Canadian wheat in bond to avoid payment of duty, at Buffalo. 
The contract did not prove popular at that time. 

With the Farm Board openly making efforts to ‘‘stabilize’’ the Chicago 
Board of Trade Market, American wheat prices have been pushed far out 
of their norma] relationship with prices in the world market. This fact is 
believed to offer an opportunity for a contract calling for delivery of 
Canadian wheat under conditions not subject to the Farm Board's operations , 








Federal Farm Board Seen Contributing Cause in Trade 
Depression—American Cotton Shippers Association 
Urges Investigation to Show Effects of Federal 
Marketing—At Hearing Before House Committee 
Chairman Legge Says $37,000,000 Pledged to Cot- 
ton Appropriations Out of Revolving Fund. 


Holding the Federal Farm Board to be a contributing 
factor in the general economic depression by the entry of 
the Government into business through this medium, the 
House Appropriations Committee was called upon on Dec. 
16 by the American Cotton Shippers’ Association to make 
a thorough investigation of the Agricultural Marketing Act 
to determine the working and economic possibilities of the 
law before making further appropriations to the Board. 
The Washington correspondent of the New York “Journal 
of Commerce,” in reporting this, continued: 

Appearing before a subcommittee of the Appropriations Committee dur- 
ing hearings on th additional appropriation of $159,000,000 for the 
Farm Board, io be included in the 1931 fiscal year deficiency act, repre- 
sentatives of the association, headed by Thomas Hogan of the Norfolk 
Cotton Exchange, pointed out that since the Farm Board began operation 
the cotton market has declined from about 18c. to less than 10c. 

The representatives of the Association told the Committee that while 
the drop in cotton prices ‘‘is partially attributable, of course, to world 
conditions, we believe that the entry of the Goverranent into the field of 
business with a seemingly inexhaustible capital, has so undermined con- 


fidence that the merchant, the manufacturer, and finally the consumer 
have been driven from the normal course of business. 
Buying Power Hit. 

“Consequently,” the representatives said, “‘grain, livestock and other 
commodities have suffered loss of buying power. 

“The only effect we can discover of the stabilization and marketing 
experiment is, in the case of cotton, the unbalancing of the cotton market 
generally and the forced withdrawal of important merchant and spinner 
buying power which the market now vitally needs.’ 

From the $150,000,000 to be appropriated to the Board out of the 
$500,000,000 revolving fund, $37,000,000 has already been allocated to 
the cotton co-operatives, Chairman Alexander Legge told the committee 
to-day. This amount, Mr. Legge stated, undoubtedly will be used in an 
effort to stabilize the cotton prices. The Chairman, however, did not 
relate how the remaining $113,000,000 is to be used by the Board, but it 
was stated by members of the committee following the meeting behind 
closed doors that it probably would be devoted to financing operations 
as in the past. 

Revolving Fund, 

The immediate appropriation of $250,000,000 still due the Board from 
the revolving fund was urged by Representative Buchanan (Dem.), of 
Texas, member of the Appropriations Committee. Mr. Legge is understood 
to have objected to this proposition, declaring that the Board did not 
need all of the funds at this time. He said that the $150,000,000 would 
be required for 1931 operations, and the remaining $150,000,000 for 1932, 
as the budget report contemplated. The subcommittee is understood to 
have approved the $150,000,000 appropriation for the Board. 

The Association believes there is considerable danger in one Government 
official being able to dispose of a large block of cotton or any other com- 
modity, all of which, they said, tended to surround the markets with such 
uncertainty that mills retarded their purchases. The Farm Board opera- 
tions were viewed as a menace to private enterprise and that a survey 
would reveal it, the Committee was informed. 

Further Trial Urged. 

Mr. Bachanan expressed belief that it was too early in the Board’s career 
to call a halt, that the Board had net had a fair opportunity to accom- 
plish what had been intended. 

Chairman Legge told the Committee that the Board had been effective 
in preventing worse market prices and stood on the proposition that the 





years, principally because of the recent drouth. Approximately 410 were 
registered when the sessions ended. 


Board’s operations had averted disasters. He pointed to the differential 
in favor of the United States in the price of wheat. Mr. Legge was strong 
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in his belief that the United States would not again be on a foreign market 
in wheat owing to the vast amount being produced in other countries, and 
predicted that the American producer would finally be brought to a 
domestic basis, and that it would be accomplished through a reduction of 
acreage. 

The Board’s future course is for general stabilization of farm com- 
modities, but no definite date was given when stabilization would be 
attempted for the 1930 cotton crop. The corporation now holds 1,300,000 
bales of the 1929 cotton crop, and the co-operatives are holding more 
than 2,000,000 bales of the present crop. The co-operatives will be able 
to hold this cotton for three years, Mr. Legge told the Committee. The 
Board also has 65,000,000 bushels of wheat. 








Senator Walsh to Ask Probe of Federal Marketing Act— 
Massachusetts Senator’s Intention Made Known 


Following Demand of American Cotton Shipper’s 
Association. 


A resolution calling for Congressional investigation of 
the Federal Farm Marketing Act, the authority for Gov- 
ernment purchase of wheat and cotton, has been prepared 
by Senator Walsh, Dem., Mass., said United Press accounts 
from Washington to the “Wall Street Journal” of Dec. 17. 
This further stated: 


Announcement that Walsh was expecting to propose the inquiry followed 
the demand for such an investigation made last night by the American 
Cotton Shippers’ Association. 


A committee of cotton shippers, in a statement, declared that “the 
entrance of the Government into business through the medium, of the 
Farm Board has been a contributing factor in the general economie 
depression.”’ 


“The only effect we can discover of the stabilization and marketing 
experiment is, in the case of cotton, the unbalancing of the cotton market 
generally and the forced withdrawal of important merchant and spinner 
buying power which the market now vitally needs.” 

The investigation was proposed “in the hope that a way will develop 
through which the enormous potential buying power of the merchants and 
spinners may be made active again.” The Association’s statement referred 
in a general way to the Farm Board’s operations in wheat, which have 
been more extensive than those in cotton. 








Farm Board Averts Wheat Price Drop—President Milnor 
of Grain Stabilization Corporation Says Lower 
Prices Not Justified—Purchases Keep Chicago 
Level 25 Cents Above Foreign Marketsin Heavy Fall. 


The Government’s intention to maintain the price of the 
present wheat crop at ‘“‘the present or a higher level’’ was 
reaffirmed Dec. 22 as foreign markets sank to depths that in 
some cases had not been reached in 35 years. We quote the 
foregoing from Associated Press accounts Dee. 22 from 
Chicago to the New York ‘‘Times’”’ which went on to say: 


While Government sponsored agencies were buying enough wheat to hold 
the Chicago price 25 cents and more above other markets, George 8. Milnor, 
President of the Grain Stabilization Corporation issued a statement in which 
he said: 

** Domestic conditions on the present crop do not justify lower prices, and 
this company will continue to follow the policy of handling such sirplus 
market offerings as may be necessary in order to maintain the present or a 
higher level.’’ 

Contracts for July wheat, the new crop which as yet has no support from 
the Government, reacted to lower prices in foreign grain exchanges and 
dropped as much as 2% cents, but old-crop futures held stubbornly to the 
*‘peg”’ prices or slightly above. At the close December wheat (new con- 
tracts) in Chicago was quoted at 76%, Winnipeg 50%4 and Liverpool 61. 
The fact that normally Liverpool due to freight rates and other conditions, 
is usually from 15 to 20 cents above Chicago made the spread the other 
way all the more striking. 

Milnor Sees Decline Prevented. 

Practically the same condition was found in May wheat, with Chicago 
paying 81 to 81%; Winnipeg 54% to 54%; Liverpool 64%. The Liverpool 
quotations were the lowest since 1895. 

The firmness of American markets was attributed directly to the Stabiliza- 
tion Corporation’s purchase in Milnor’s statement. ‘‘Undoubtedly,’’ he 
said, ‘‘the wheat that has been purchased by this company had the effect 
of preventing a decline in domestic prices to an unwarranted lower level, thus 
giving producers and owners the benefit of prices more than 20 cents a bushel 
higher than Canadian and other foreign prices. 

‘Prices could work to a considerable higher level without detriment to 
consumers, while, on the contrary, lower prices would mean unnecessary 
hardship on producers who b~.ve not marketed their crop, as well as on 
farmer-owned co-operative ussociations, other handlers and processors, who 
own stocks of wheat accumulated at present or higher prices.’’ 

He estimated that the carry-over next July 1 of domestic wheat would 
be at least 100,000,000 bushels less than last July 1, and that, the reduction 
might be even greater, due to increased consumption stimulated by low 
prices. ‘The carry-over last July 1 was about 275,000,000 bushels. 








Bolivia Increases Duties on Wheat Flour Imports. 


From the New York ‘Journal of Commerce” we take the 
following from Washington Dec. 23: 


Bolivian import duties on wheat flour have been greatly increased, under 
a Presidential decree effective from Dec. 18, for the protection of the domes- 
tic milling industry, according to a cable to the Department of Commerce 
to-day from the Vice-Consul at La Paz. 

Under the decree the rate on flour is increased from 8.70 to 16 bolivianos 
per 100 gross kilos, and the duty is to be further increased each year, with 
the expansion of the domestic milling industry until it reaches 20 bolivianos 
per 100 kilos at the end of five years. It is provided that all shipments 
covered by consular invoices legalized before Dec. 22 will be permitted entry 
at the old rate of duty. 





Boston Grain Elevator Plan Turned Down by Com- 
mittee. 


The following from Boston Dec. 17 appeared in the New 
York “Journal of Commerce”’: 


The construction of a modern grain elevator to supplement facilities of the 
Port of Boston is not desirable at this time, according to a special joint report 
of the Massachusetts Department of Public Works and the Boston Port 
Authority, which was filed with the Legislature to-day. It was estimated 
by the special commission which has been studying the project for several 
months that the project would cost the State about $1,000,000 to erect. 








British Farmers Ask for Government Aid—General 
Price Slump Affects Small Wheat Growers. 


As a result of the prevailing low prices for farm products, 
British farmers are petitioning their Government for aid, 
according to information received by the Department of 
Commerce from its acting commercial attache at London and 
made publie Dec. 9. The “United States Daily” noticing 
this, added: 


While England only produces a fraction of the wheat it consumes, the 
wheat it does produce must be sold on the local markets in competition with 
foreign wheat upon which that country plaaces no import duty, it was stated 
orally by Felix Pope, Grain Specialist of the Foodstuffs Division, Depart- 
ment of Commerce. 

Further information furnished by Mr. Pope follows: 

In view of this free trade, English farmers selling their products on the 
Liverpool market, which is considered the world clearing house, must 
compete with the prices of the other growers of the world, including Ar- 
gentina, Canada, Australia and the United States. 

Consequently, British farmers, although they only produce a fraction 
of the wheat their country consumes, suffer along with the other farmers 
of the world when there is a general overproduction or slump in prices. 
England produces about 50,000,000 bushels of wheat annually, and con- 
sumes about five times that much, being forced to import the balance. 

Although British producers are generally small-scale farmers, their wage 
scale is lower than it is in the United States and Canada. Their pro- 
duction costs are probably lower than ours and about the same as those 
of Argentina and Australia. 

Russia is shipping a great deal more wheat this year than it was esti- 
mated that country would be able to ship. An English authority estimates 
Russia's total shipments of wheat for the present season, which closes 
July 31 1931, will approximate 100,000,000 bushels. However, this is 
only a small part of the annual world total shipments of around 3 ,500,000,- 
000 bushels, and should not prove a very disturbing factor. 








British Market Not Hopeful of Wheat—Foresees Re- 
sumption of Russian Sales. 


The following London cablegram Dec. 19 is from the New 
York ‘‘Times’”’: 


There is no sign that the wheat market outlook has changed for the 
better as a result of any recent developments. The pressure of Canadian 
sales has been resumed and the fall of Argentine exchange has affected 
the grain market adversely. 

Increased supplies from Russia seem to be indicated by the fact that 
Russia has re-entered the market for freight charters tosecure January 
loadings. This would coincide with the active movement in Argentine 
wheat. 








Federal Farm Board Accounts for Funds Advanced to 
Stabilize Agriculture. 


The following from Washington Dec. 18 was published in 
the New York ‘‘Herald Tribune” of Dec. 19: 


The following table, made public to-day by a subcommittee of the House 
Appropriations Committee, is an official accounting by the Federal Farm 
Board of the manner in which it disbursed its funds up to Nov. 30 to stabilize 
agriculture under the Agricultura] Markcting Act. It shows the amounts 
that have been authorized or actually advanced, together with repayments, 
in each agricultural commodity. 

Amount 
Advanced, 


$284,323.64 
99,098, 144.48 
7,937 ,048.75 


Na 
Commtiments, 
$451,438.41 
115,425,380.57 
14,716,869.75 


Commodity— Repayments, 


$57,760.34 
43,832,277.25 
2,924,121.27 
,300,000 .00 2,658,184.00 417,110.87 
19,604,325 17,330,701.53 3,241,029.54 
2,329,177 .36 84,777.70 
000.00 


14,032 ,324.30 
,008.58 
1,227 ,832.34 


Dairy products 
Citrus fruits 

Grapes and raisins 
Other deciduous fruits 


235,000.00 
833,455.24 
41,741.62 
1,423 ,438.73 
11,792,044.10 


$186,030 809.62 
000.00 104,000,000.00 
000 ,000 .00 36,138 ,723.26 


$373,342,487.15 $326,169,532.88 


147,558.58 
6,741.62 
505,178.74 
2,113,855.87 


$68 642,577.00 
51,539 ,212.17 
5,001 485.67 


$125,183,274.84 


1,945,268.10 
12,288,863.00 


$228 342,487.15 














Argentine and Russian Reports Result in Severe Blow 
to Wheat Prices on Chicago Market. 


The following Associated Press advices from Chicago, 
Dec. 22, are from the New York “‘World”’: 


Jolted by an immense reported wheat surplus in Argentina and prospective 
huge enlargement of wheat seeding in Russia, most grains tumbled sharply 
to-day. Increised visible supplies of corn gave additional unsteadiness to 
the corn m*rket. Practically no rallying power in prices developed and the 
Liverpool wheat market fell to the bottommost point reached since 1895- 
with corn in Chicago the lowest yet this season. 

Whenrt closed irregul:r from the same as Saturday to a setback of 2% 
cents Corn closed heavy .2% to2% cents down ,1nd oats % to 1 cent off 
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Bill to Refinance Loans to Farmers—Measure Would 
Also Provide Purchase of Bonds by Federal Reserve 
Banks. 


The following is from the “United States Daily” of 
Dec. 15: 


A Board of Agriculture would be created by a bill (8. 5109) just intro- 
duced in the Senate by Senator Frazier (Rep.), of North Dakota, consisting 
of one member from each State, to have supervision of a credit system to be 
established for the purpose of liquidating and refinancing agricultural 
indebtedness. 

The Federal Farm Loan Board, under the bill, would be empowered to 
issue bonds to refinance farm mortgages and live stock loans. The Federal 
Reserve Banks would be required to invest their available surplus and net 
profits, after the payment of dividends, in these farm loan bonds. 

The trustees of the postal savings depository system would be authorized 
and directed to invest at least 40% of postal savings in the farm loan 
bonds. All limits upon the amounts that may be deposited in the postal 
savings depositories would, moreover, be removed, 

If the farm loan bonds are not readily purchased, the bill provides that, 
upon their presentation to the Federal Reserve Board, Federal Reserve 
notes should be delivered to the Federal] Farm Loan Board, to an amount 
equal to the par value of such bonds as are presented. Such reserve notes 
might be retired gradually ‘‘whenever the amount of money actually in 
circulation in the United States shall exceed $75 per capita.” 

“The purpose of this bill,” said Senator Frazier in a statement issued 
by him, ‘‘is to make money available at a low rate of interest which will 
assist the American farmers who have been deflated out of their property 
to buy back at least a part of that property and to enable others to get 
out from under their high interest burdens and to gradually work out of 
debt on an amortization plan and again become farm home owners.” 








Chairman Legge of Federal Farm Board Replies to Critics 
of Board’s Stabilization Operations. 


Chairman Alexander Legge of the Federal Farm Board 
retorted on Dec. 22 to Republican insurgents and Demo- 
crats who attacked the Board’s stabilization operations on 
the Senate floor on Dec. 20 in the debate on the bill, finally 
adopted and signed by President Hoover Dec. 22, appro- 
priating an additional $150,000,000 for the Board’s revolv- 
ing fund. 





We quote as follows from the Washington dispatch of 
that date indicating what Mr. Legge had to say: 

Newspaper men gathered for Mr. Legge’s semi-weekly press conference 
referred to the assertion of Senator Borah that the Board’s wheat stabil- 
ization operations were “merely postponing the day of reckoning that 
will come when it sells.” 

‘Please don’t ask me to discuss cyclones,” replied Mr. Legge. “You 
all know how the scientists have defined a cyclone as superheated hot 
air that always runs amuck and is always destructive.” 

Mr. Legge also replied to John Simpson, newly elected President of 
the Farmers’ Union, who stated in a telegram sent to Senator Walsh of 
Montana that the Farm Board was “deliberately” depressing wheat and 
cotton prices and quoted Senator Elmer Thomas of Oklahoma as his 
authority. 

“You can say to Mr. Simpson that any man making that statement, 
whether in public office or not, is an unmitigated liar, and say it with 
my compliments,” said Mr. Legge. e 

“The absurdity of it is proved by the fact that wheat is still sinking 
in the world market. Today, Chicago wheat is about 16 cents above the 
Liverpool close, and, adding a similar amount for transportation, our 
wheat is 30 to 32 cents above the world parity. It is silly for any one 
to be yapping about depressing the price of wheat when we are carrying 
it 30 cents above the world market. That alone answers Mr. Simpson.” 


Not Creating a Surplus 


Mr. Legge defended the Board against the criticism that its holdings 
of 120,000,000 bushels of wheat is a depressing factor rather than a 
stabilizer for wheat prices. 

“The Farm Board hasn’t raised any wheat,” he said, “and we’re not 
creating the surplus, and wherever this wheat is, it is. We say that it 
had better be in the hands of a strongly financed agency than in the 
hands of weaker interests which might force liquidation at any time.” 

As a result of the Board’s buying, the differential between the Chicago 
and Liverpool prices was so great that if it continued to grow there was 
danger of wheat being imported into this country over the present 42-cent 
tariff, he said, adding, “the farmers, meanwhile, are benefiting from this 
differential.” 

Senator Brookhart in the Senate debate stated that while the Farm 
Board had refused to sell cotton to Russia, the International Harvester 
Company, of which Mr. Legge was formerly President, continued to 
sell its products to the Soviet. Mr. Legge admitted that a representative 
of Amtorg Trading Corporation had sent out several “feelers” in that 
connection but that the purchases were sought on a purely credit basis. 

“The Harvester Company,” he added, “has sold some machinery in 


Russia, but it received 50% cash, which is considerably different from 
selling on time.’ 








Ohio Canners Urge Quick Farm Relief—Expect Diffi- 
culty in Their Financing of Farmers’ Seeding, 
Fertilizing. 

A resolution urging Congress to rush its plans for drouth 
relief was uanimously adopted by the Ohio Canners’ Associa- 
tion, meeting here last week for its 23rd annual convention, 
says a Columbus, Ohio, dispatch, Dec. 12 to the New York 
“Journal of Commerce” from which the following is also 
taken: 


The res *lution called attention to the difficulty canners are expecting to 
encounter in the financing of seeding and fertilizing and urged the earliest 
possible action on any relief measures submitted to the Federal body. 

Attendance at the convention was raised considerably from that of other 
years, principally because of the recent drouth. Approximately 410 were 





registered when the sessions ended. 


During the convention it was brought out that the output of canning 
tomatoes in Ohio this year was the best ever, due to the Federal and State 
marketing specialists who inaugurated a policy of purchasing these plants on 
a gradixg basis. 

C. E. Hume, President of the National Canners’ Association, told the 
delegates that all canned foods now are scientifi¢ally prepared and are not 
packed by the rule of thumb method as they were only a few years ago. 
They are now in competition with those foods canned in the home, he 
deciared. 

Mr. Hume praised the McNary-Mapes amendment passed by Congress, 
which gives the Secretary of Agriculture the right to fix minimum standards 
for canned foods. This lew, more than anything else, will cause canners to 
raise the standards of their products, he declared. 








Produce Exchange May Again Try Bonded Wheat 
Contract. 


The following is from the New York “Journal of Com- 
merce”’ of Dee. 15: 

Because of the artificiality of the market for wheat futures in Chicago, 
thanks to the operations cf the Federal Farm Board, members of the New 
York Produce Exchange have started a movement to renew trading in 
bonded wheat futures, it was learned on Saturday. While a mixed recep- 
tion was accorded the plan, some members are reported to be highly in 
favor of it. 

Bonded wheat futures were traded on the floor of the exchange for a 
short period prior to the abandonment of grain futures entirely a few years 
ago. Under the plan as it was then worked out, the contract called for 
delivery of Canadian wheat in bond to avoid payment of duty, at Buffalo. 
The contract did not prove popular at that time. 

With the Farm Board openly making efforts to ‘‘stabilize’’ the Chicago 
Board of Trade Market, American wheat prices have been pushed far out 
of their normal] relationship with prices in the world market. This fact is 
believed to offer an opportunity for a contract calling for delivery of 
Canadian wheat under conditions not subject to the Farm Board’soperations , 








Federal Farm Board Seen Contributing Cause in Trade 
Depression—American Cotton Shippers Association 
Urges Investigation to Show Effects of Federal 
Marketing—At Hearing Before House Committee 
Chairman Legge Says $37,000,000 Pledged to Cot- 
ton Appropriations Out of Revolving Fund. 

Holding the Federal Farm Board to be a contributing 
factor in the general economic depression by the entry of 
the Government into business through this medium, the 

House Appropriations Committee was called upon on Dec. 

16 by the American Cotton Shippers’ Association to make 

a thorough investigation of the Agricultural Marketing Act 

to determine the working and economic possibilities of the 

law before making further appropriations to the Board. 

The Washington correspondent of the New York “Journal 

of Commerce,” in reporting this, continued: 


Appearing before a subcommittee of the Appropriations Committee dur- 
ing hearings on ths additional appropriation of $159,000,000 for the 
Farm Board, io be included in the 1931 fiscal year deficiency act, repre- 
sentatives of the association, headed by Thomas Hogan of the Norfolk 
Cotton Exchange, pointed out that since the Farm Board began operation 
the cotton market has declined from about 18c. to less than 10c. 

The representatives of the Association told the Committee that while 
the drop in cotton prices ‘“‘is partially attributable, of course, to world 
conditions, we believe that the entry of the Goverrenent into the field of 
business with a seemingly inexhaustible capital, has so undermined con- 
fidence that the merchant, the manufacturer, and finally the consumer 
have been driven from the normal course of business. 

Buying Power Hit. 

“Consequently,” the representatives said, “grain, livestock and other 
commodities have suffered loss of buying power. 

“The only effect we can discover of the stabilization and marketing 
experiment is, in the case of cotton, the unbalancing of the cotton market 
generally and the forced withdrawal of important merchant and spinner 
buying power which the market now vitally needs.” 

From the $150,000,000 to be appropriated to the Board out of the 
$500,000,000 revolving fund, $37,000,000 has already been allocated to 
the cotton co-operatives, Chairman Alexander Legge told the committee 
to-day. This amount, Mr. Legge stated, undoubtedly will be used in an 
effort to stabilize the cotton prices. The Chairman, however, did not 
relate how the remaining $113,000,000 is to be used by the Board, but it 
was stated by members of the committee following the meeting behind 
closed doors that it probably would be devoted to financing operations 
as in the past. 

Revolving Fund, 

The immediate appropriation of $250,000,000 still due the Board from 
the revolving fund was urged by Representative Buchanan (Dem.), of 
Texas, member of the Appropriations Committee. Mr. Legge is understood 
to have objected to this proposition, declaring that the Board did not 
need all of the funds at this time. He said that the $150,000,000 would 
be required for 1931 operations, and the remaining $150,000,000 for 1932, 
as the budget report contemplated. The subcommittee is understood to 
have approved the $150,000,000 appropriation for the Board. 

The Association believes there is considerable danger in one Government 
official being able to dispose of a large block of cotton or any other com- 
modity, all of which, they said, tended to surround the markets with such 
uncertainty that mills retarded their purchases. The Farm Board opera- 
tions were viewed as a menace to private enterprise and that a survey 
would reveal it, the Committee was informed. 

Further Trial Urged. 

Mr. Buchanan expressed belief that it was too early in the Board’s career 
to call a halt, that the Board had not had a fair opportunity to accom- 
plish what had been intended. 

Chairman Legge told the Committee that the Board had been effective 
in preventing worse market prices and stood on the proposition that the 
Board’s operations had averted disasters. He pointed to the differential 
in favor of the United States in the price of wheat. Mr. Legge was strong 
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in his belief that the United States would not again be on a foreign market 
in wheat owing to the vast amount being produced in other countries, and 
predicted that the American producer would finally be brought to a 
domestic basis, and that it would be accomplished through a reduction of 
acreage. 

The Board’s future course is for general stabilization of farm com- 
modities, but no definite date was given when stabilization would be 
attempted for the 1930 cotton crop. The corporation now holds 1,300,000 
bales of the 1929 cotton crop, and the co-operatives are holding more 
than 2,000,000 bales of the present crop. The co-operatives will be able 


to hold this cotton for three years, Mr. Legge told the Committee. The 
Board also has 65,000,000 bushels of wheat. 








Senator Walsh to Ask Probe of Federal Marketing Act— 
Massachusetts Senator’s Intention Made Known 


Following Demand of American Cotton Shipper’s 
Association. 


A resolution calling for Congressional investigation of 
the Federal Farm Marketing Act, the authority for Gov- 
ernment purchase of wheat and cotton, has been prepared 
by Senator Walsh, Dem., Mass., said United Press accounts 
from Washington to the “Wall Street Journal” of Dee. 17. 
This further stated: 


Announcement that Walsh was expecting to propose the inquiry followed 
the demand for such an investigation made last night by the American 
Cotton Shippers’ Association. 


A committee of cotton shippers, in a statement, declared that “the 
entrance of the Government into business through the medium, of the 
Farm Board has been a contributing factor in the general economie 
depression.’”’ 


“The only effect we can discover of the stabilization and marketing 
experiment is, in the case of cotton, the unbalancing of the cotton market 
generally and the forced withdrawal of important merchant and spinner 
buying power which the market now vitally needs.’ 

The investigation was proposed ‘“‘in the hope that a way will develop 
through which the enormous potential buying power of the merchants and 
spinners may be made active again.” The Association’s statement referred 
in a general way to the Farm Board’s operations in wheat, which have 
been more extensive than those in cotton. 








Farm Board Averts Wheat Price Drop—President Milnor 
of Grain Stabilization Corporation Says Lower 
Prices Not Justified—Purchases Keep Chicago 
Level 25 Cents Above Foreign Markets in Heavy Fall. 

The Government’s intention to maintain the price of the 
present wheat crop at ‘“‘the present or a higher level’’ was 
reaffirmed Dec. 22 as foreign markets sank to depths that in 
some cases had not been reached in 35 years. We quote the 
foregoing from Associated Press accounts Dee. 22 from 

Chicago to the New York “Times” which went on to say: 


While Government sponsored agencies were buying enough wheat to hold 
the Chicago price 25 cents and more above other markets, George 8S. Milnor, 
President of the Grain Stabilization Corporation issued a statement in which 
he said: 


**Domestic conditions on the present crop do not justify lower prices, and 
this company will continue to follow the policy of handling such sirplus 
market offerings as may be necessary in order to maintain the present or a 
higher level.”’ 

Contracts for July wheat, the new crop which as yet has no support from 
the Government, reacted to lower prices in foreign grain exchanges and 
dropped as much as 2% cents, but old-crop futures held stubbornly to the 
*‘peg”’ prices or slightly above. At the close December wheat (new con- 
tracts) in Chicago was quoted at 76%, Winnipeg 50% and Liverpool 61. 
The fact that normally Liverpool due to freight rates and other conditions, 
is usually from 15 to 20 cents above Chicago made the spread the other 
way all the more striking. 


Milnor Sees Decline Prevented. 

Practically the same condition was found in May wheat, with Chicago 
paying 81 to 81%; Winnipeg 54% to 544; Liverpool 64%. The Liverpool 
quotations were the lowest since 1895. 

The firmness of American markets was attributed directly to the Stabiliza- 
tion Corporation’s purchase in Milnor’s statement. ‘‘Undoubtedly,’’ he 
said, ‘‘the wheat that has been purchased by this company had the effect 
of preventing a decline in domestic prices to an unwarranted lower level, thus 
giving producers and owners the benefit of prices more than 20 cents a bushel 
higher than Canadian and other foreign prices. 

*‘Prices could work to a considerable higher level without detriment to 
consumers, while, on the contrary, lower prices would mean unnecessary 
hardship on producers who have not marketed their crop, as well as on 
farmer-owned co-operative associations, other handlers and processors, who 
own stocks of wheat accumulated at present or higher prices." 

He estimated that the carry-over next July 1 of domestic wheat would 
be at least 100,000,000 bushels less than last July 1, and that, the reduction 
might be even greater, due to increased consumption stimulated by low 
prices. The carry-over last July 1 was about 275,000,000 bushels. 








Bolivia Increases Duties on Wheat Flour Imports. 


From the New York “Journal of Commerce’”’ we take the 
following from Washington Dec. 23: 


Bolivian import duties on wheat flour have been greatly increased, under 
a Presidential decree effective from Dec. 18, for the protection of the domes- 
tic milling industry, according to a cable to the Department of Commerce 
to-day from the Vice-Consul at La Paz. 

Under the decree the rate on flour is increased from 8.70 to 16 bolivianos 
per 100 gross kilos, and the duty is to be further increased each year, with 
the expansion of the domestic milling industry until it reaches 20 bolivianos 
per 100 kilos at the end of five years. It is provided that all shipments 
covered by consular invoices legalized before Dec. 22 will be permitted entry 
at the old rate of duty. 





Boston Grain Elevator Plan Turned Down by Com- 
mittee. 


The following from Boston Dec. 17 appeared in the New 
York “Journal of Commerce”: 


The construction of a modern grain elevator to supplement facilities of the 
Port of Boston is not desirable at this time, according to a special joint report 
of the Massachusetts Department of Public Works and the Boston Port 
Authority, which was filed with the Legislature to-day. It was estimated 
by the special commission which has been studying the project fur several 
months that the project would cost the State about $1,000,000 to erect. 








British Farmers Ask for Government Aid—General 
Price Slump Affects Small Wheat Growers. 


As a result of the prevailing low prices for farm products, 
British farmers are petitioning their Government for aid, 
according to information received by the Department of 
Commerce from its acting commercial attache at London and 


made public Dee. 9. The ‘United States Daily’ noticing 
this, added: 


While England only produces a fraction of the wheat it consumes, the 
wheat it does produce must be sold on the local markets in competition with 
foreign wheat upon which that country plaaces no import duty, it was stated 
orally by Felix Pope, Grain Specialist of the Foodstuffs Division, Depart- 
ment of Commerce. 

Further information furnished by Mr. Pope follows: 

In view of this free trade, English farmers selling their products on the 
Liverpool market, which is considered the world clearing house, must 
compete with the prices of the other growers of the world, including Ar- 
gentina, Canada, Australia and the United States. 

Consequently, British farmers, although they only produce a fraction 
of the wheat their country consumes, suffer along with the other farmers 
of the world when there is a general overproduction or slump in prices. 
England produces about 50,000,000 bushels of wheat annually, and con- 
sumes about five times that much, being forced to import the balance. 

Although British producers are generally small-scale farmers, their wage 
scale is lower than it is in the United States and Canada. Their pro- 
duction costs are probably lower than ours and about the same as those 
of Argentina and Australia. 

Russia is shipping a great deal more wheat this year than it was esti- 
mated that country would be able to ship. An English authority estimates 
Russia’s total shipments of wheat for the present season, which closes 
July 31 1931, will approximate 100,000,000 bushels. However, this is 
only a small part of the annual world total shipments of around 3 ,500,000,- 
000 bushels, and should not prove a very disturbing factor. 








British Market Not Hopeful of Wheat—Foresees Re- 
sumption of Russian Sales. 


The following London cablegram Dec. 19 is from the New 
York ‘‘Times’”’: 


There is no sign that the wheat market outlook has changed for the 
better as a result of any recent developments. The pressure of Canadian 
sales has been resumed and the fall of Argentine exchange has affected 
the grain market adversely. 

Increased supplies from Russia seem to be indicated by the fact that 
Russia has re-entered the market for freight charters tosecure January 


loadings. This would coincide with the active movement in Argentine 
wheat. 








Federal Farm Board Accounts for Funds Advanced to 
Stabilize Agriculture. 


The following from Washington Dec. 18 was published in 
the New York ‘“‘Herald Tribune”’ of Dec. 19: 


The following table, made public to-day by a subcommittee of the House 
Appropriations Committee, is an official accounting by the Federal Farm 
Board of the manner in which it disbursed its funds up to Nov. 30 to stabilize 
agriculture under the Agricultura] Marketing Act. It shows the amounts 
that have been authorized or actually advanced, together with repayments, 
in each agricultural commodity. 











Nat Amount 

Commodity— Commtiments. Advanced, Repayments, 
Bbcen cadusicdunevecsae $451,438.41 $284,323.64 $57,760.34 
PS ER eee 115,425,380.57 99 ,098,144.48 43,832,277.25 
Dairy products ............-- 14,716,869.75 7,937 048.75 2,924,121.27 
CONG PURiinencine caccésvace 3,300,000 .00 2,658,184.00 417,110.87 
Grapes and raisins.........-- 19,604,325 17,330,701.53 3,241,029.54 
Other deciduous fruits....---- 2,329,177.36 1,150,534.20 84,777.70 
Miscellaneous fruits, vegetables 806,000. <a eee 
SL pabaGs cb atscedsdvores ,966 534.94 39 089,582.59 14,032 ,324.30 
is capiendcitn deennbntdetins atid 135,000.00 45,839.00 ,008.58 
D> cannons obatinkind kee 8,129,704.26 3,679,704.00 1,227,832.34 
Eee ees ae 3,000.00 166.517.48 «ss sae wseswes- 
Ee Hayne d 4 oes 46,000.00 
Poultr OC cb dt w vethind 15, ; x . oe oe ee 
ea. sade san th aie pen dita eb ege 1,321,000.00 833,455.24 147,558.58 
Mi. maiko oie abana eee 78,925.76 41,741.62 6,741.62 
ON ncn donswemscabhetawth 1,945,268.10 1 423,438.73 505,178.74 
Wool and mohair--.....-..---- 12,288,863 .00 11,792,044.10 2,113,855.87 
THA... -cccsaccasnsdinaee $228,342,487.15 $186,030,809.62 $68,642,577.00 
Grain stabilization 105, ,000.00  104,000,000.00 51,539,212.17 
Cotton stabilization....------ 40,000 ,000 .00 36,138 ,723.26 5,001 485.67 
Grand totals... ...----<--<- $373,342,487.15 $326,169,532.88 $125,183,274.84 








Argentine and Russian Reports Result in Severe Blow 
to Wheat Prices on Chicago Market. 


The following Associated Press advices from Chicago, 
Dec. 22, are from the New York ‘‘World”’: 


Jolted by an immense reported wheat surplus in Argentina and prospective 
huge enlargement of wheat seeding in Russia, most grains tumbled sharply 
to-day. Increised visible supplies of corn gave additional unsteadiness to 
the corn m=rket. Practically no rallying power in prices developed and the 
Liverpool wheat market fell to the bottommost point reached since 1895- 
with corn in Chicago the lowest yet this season. 

Whent closed irregule:r from the same as Saturday to a setback of 2% 
cents Corn closed heavy .2% to2% cents down, 1nd oats % to 1 cent off 
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Except for prices on old crop domestic wheat that has virtually been 
“cornered’’ by Farm Board allies, all grains plunged downward from the 
start. A specially bearish circumstance was news that the Winnipeg wheat 
market had fallen to practically 50 cents a bushel, just about cutting 
squarely in two the old-time rural standard price of ‘‘dollar wheat.’’ 

Back of this news was conf'rmation that Argentine Government crop 
estimates pointed to a 1930 exportable wheat surplus of fully 200,000,000 
bushels, an amount 120,000,000 bushels more than last season. Unofficial 
advices said the Argentine Government report had been prepared with 
great care, and that including 25,720,000 bushels carryover of old wheat, the 
Argentine exportable wheat surplus Jan. 1 probably would total 209,000, 
000 bushels. 





Mr. Legge Goes Heflin. 
Editorial in New York ‘‘Herald Tribune’’ Dec. 20. 

In filing his first accounting of the expenditures of the 
Federal Farm Board, on Thursday, Alexander Legge, Chair- 
man of that organization, took occasion to urge upon Con- 
gress the need for “strict Governmental regulation of all 
exchanges dealing in agricultural commodities.” ‘‘At pres- 
ent,”’ Mr. Legge declares ‘“‘exchange rules and regulations are 
built up by the traders themselves. They are not in the 
interests of the producers or the consumers.” 

How far from sound concepts Mr. Legge’s wanderings 
over the last year and a half in the maze of “farm relief” 
have carried him is eloquently revealed in the above observa- 
tion. So saturated has he become, apparently, with the 
perverted viewpoint of the so-called ‘‘friends’’ of the farmer 
that he is amazed when he discovers that our exchanges 
are not regulated “in the interests of the producers or the 

consumers.” It probably would cause him equal con- 
sternation to find out that the stock exchanges are not 
regulated ‘“‘in the interests’ of our industrial concerns or the 
buyers or sellers of stocks, as such. Exchanges are regulated, 
if they are regulated properly, with but one purpose in 
mind, namely, the establishment of a broad and free market. 
Experience has taught them that not only is this the best 
thing for themselves but the best thing for all groups con- 
cerned. 

Mr. Legge’s record as an industrial executive proved that 
he knew his business. But producing agricultural mach- 
inery is one thing, and attempting to control the prices of 
our great staple commodities is another. When it comes to 
wheat or cotton, with their millions of producers, thousands 
of merchants and millions of consumers, each with his own 
idea of price, the problem involves too many complexities 
to be settled by the fiat of a single man or a single Govern- 
ment bureau. The employment of $400,000,000 by the Gov- 
ernment to stabilize prices suggests inexhaustible resources. 
No single interest ever before employed such a sum in at- 
tempts to “bull” the market for cotton, wheat or other 
commodities. But $400,000,000 is not enough. Bull mar- 
kets in wheat and cotton in the past that have been strong 
enough to lift prices to dizzy heights had the backing of 
far more than an allocation from a Government bureau. In 
cotton, for example, they had behind them the buying 
power of the textile industry, the merchants and a vast 
army of speculative investors. The potential resources be- 
hind such markets have run into hundreds of millions, yes 
billions of dollars. When the Government comes into the 
market it is the signal for those other elements to step out 
of the picture. Government operation and a free market are, 
and always will be, incompatible. 

It takes no genius to see that the truth of his untenable 
position is beginning to break over Mr. Legge. His threat to 
impose Government regulation on commodity exchanges is 
nothing less than a manifestation of bureaucratic irritation 
over the failure of his program thus far. Bureaucracy is 
following its traditional course. When milder measures fail 
because of fundamental unsoundness, the next step is the 


imposition of more vigorous methods. Unable to bring 
about commodity stabilization through the support of the 
United States Treasury, Mr. Legge now proposes to invoke 
Governmental despotism in his mad eause. 











Rational Limitation of Futures Trading in Grain 
Advocated—J. W. T. Duvel of Grain Futures Ad- 
ministration Suggests Restriction on Holdings 
Permitted for Speculative Purposes. 


A rational limitation of trading in futures in the contract 
ge markets of this country was recommended by J. W. T. 

uvel, Chief of the Grain Futures Administration of the 
Department of Agriculture, in his annual report to Secretary 
Hyde, made public Dec. 15.—We quote from the “United 
—— Daily” of Dee. 15, from which the following is also 

en: 

The enactment of legislation regulating the volume of daily purchases | 

and sales and the total future holdings permitted a trader for speculative 


purposes, according to Mr. Duval, ‘‘would inure to the direct benefits of all 
interests using the futures market for proper purposes."’ 








Volume of Trading. 

An authorized summary of Mr. Duval’s report, which sets forth reasons 
for his recommendation for futures trading limitations, follows in full text: 
The report of the activities of the Grain Futures Administration for the 
year ended June 30 1930, covered a period of unusual activity in the con- 
tract markets. The total of transactions in grain futures for the year was 
nearly 25,000,000,000 bushels, a record which was exceeded only in 1925 
when the transactions amounted to more than 31,000,000,000 bushels. 

Transactions in wheat futures alone for this period aggregated nearly 
20,000,000,000 bushels and was the greatest of any year for which the 
Grain Futures Administration has records. The largest volume of trading 
in all grain futures for any one day of the year was on July 15 1929, when 
sales on the Chicago Board of Trade totaled 193,479,000 bushels. Another 
record was set up on Oct. 24 1929, when sales of Chicago wheat futures 
alone aggregated 156,126,000 bushels, surpassing the previous record by 
more than 6,500,000 bushels. 

Heavy trading in wheat, according to Mr. Duvel, ‘‘was not the result of 
any unusual speculative activity such as is most frequently associated with 
scarcity and advancing prices.’’ On the declining market, ‘“‘buying support 
came largely from the so-called general public,”’ and ‘‘the large speculators 
as a class operated primarily on the short side of the market.” 

Mr. Duvel commented that experience has demonstrated that there have 
been no undesirable consequences of the publication daily of the open com- 
mitments, although some grain interests had regarded this as a dangerous 
innovation when introduced in August 1928. Theresult has been beneficial, 
he said. Open commitments of wheat futures at Chicago were the highest 
ever recorded, nearly 250,000,000 bushels, on Oct. 16 1929. 

Mr. Duvel reviewed a report to the Senate which analyzed trading opera- 
tions. He commented on efforts to relax regulations in regard to the re- 
p rting requirement, and points out that there is no basis to believe that 
this would encourage speculative buying and result in higher prices for 
wheat. “It is not known,’’ he says, “by what magical process wheat 
prices could be boosted, if the Government were blindfolded ,’’ and suggests 
the same process might as reasonably be expected to depress prices. He 
reviews a fraud case in which the Administration was active and mentions 
several special investigations in which the Administration is now engaged. 








Sharp Decline in Canadian Wheat—Increased Clear- 
ances Cut Export Supplies to 278,000,000 Bushels— 
Rising Demand is Seen. 


From the New York “Times” we take the following 
Canadian Press advices from Ottawa, Dec. 18: 


Canada’s wheat stocks are gradually getting down near the totals of 
last year at this time. When the crop season opened on Aug. 1 there was 
112,000,000 bushels of a carry-over. Added to this was the new crop 
estimated at 396,000,000 bushels. 

This was figured to indicate an exportable surplus of 110,000,000 bushels 
more than in 1929, or about 398,000,000 bushels which could be exported. 
This was exclusive of wheat used for home consumption, seed, feed, &c. 

At the end of November last, however, owing to the increased clearances, 
the export supplies were only 50,000,000 bushels higher than on Dec. 1 
1929 and amounted to about 278,000,000 bushels. This does not include 
wheat held in the United States. 

The above figures were included in an official summary of the Bureau 
of Statistics issued to-day. It adds that the 278,000,000 bushels surplus is 
not unreasonably high for this season of the year, considering that the 
five-year average exports of the last eight months of the crop year, Dec. 1 
to July 31, amount to 187,435,223 and the average carry-over in Canada 
at the end of each July for the last five years was 76,000,000 bushels. 

Many observers of the European situation look for important increases 
in demand for wheat during 1931, but there are some misgivings because 
of the great increases in stocks of Russian wheat during November in 
those countries where trade is relatively free. Notable examples are the 
United Kingdom, Italy and Holland. 

During the past month the competition of the United States with Canada 
on the world wheat market has gradually receded and United States wheat 
is hardly a factor in the world situation at the present time. 








Fort William Wheat Gain—Lake Shipments Far Above 
1929 Total—Grain Stocks Off in Year. 
Under date of Dee. 13 the New York ‘‘Times” reported 
the following (Canadian Press) from Fort William, Ont.: 


Following the close of navigation on the Great Lakes early this week, 
figures of grain shipments during navigation have been prepared by the 


Board cf Grain Commissioners. Shipments of all grains were 210,492,924 
bushels, of which 178,949,964 were wheat. This was 21,500,000 bushels 
more wheat than was shipped in the season of navigation in 1929. 

Stocks of all grains in store here rose this week about 3,000,000 bushels 
to 57,304,638 bushels, almost 10,000,000 less than at this time last year. 








Big Portuguese Wheat Harvest. 


A Lisbon Cablegram, Dec. 19, to the New York ‘“Times,”’ 
says: 
Official statistics give the 1930 wheat harvest of Portugal as about 


13,000,000 bushels, which is 25% more than the average for the last ten 
years. 


This represents a national saving of about $5,000,000 in imports. 








Argentine Wheat Crop—Production Set at 270,862,478 
Bushels, as Compared with 162,251,108 in 1929. 


From the New York “Times” we take the following from 
Buenos Aires, Dec. 20: 


The Bureau of Rural Statistics to-day published the first forecast of this 
year’s harvest, estimating wheat production at 270,862,478 bushels. It 
estimates the carry-over from the last crop at 18,222,470 bushels, much of 
which already has been milled locally. Seed requirements are 89,474,800 
bushels, leaving an exportable surplus estimated at 199,610,148 bushels. 

The estimate of this year’s production considerably exceeds the average 
for the lest five years, which is 242,542,934 bushels. Last year’s crop 
wis 162,251,108 bushels and the preceding one was 348,354,585. 

The bureau estim.tes flaxseed production at 84,369,430 bushels, the carry- 
over at 8,432,057 bushels and seed requirements at 8,960,500 bushels, 
leaving an exportable surplus of 83,748,177 bushels. 

The wheat estimate is on a basis of 13.75 bushels to the acre, only 19,- 
699,000 acres being harvested out of 21,285,255 planted. 
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Official German Board Sees no Recovery for 
Grain Prices. 


Stating that the outlook for prices is much discussed as the 


new year approaches, a message from Berlin, Dec. 19, to 
the New York ‘Times,’ added: 


The Official Institute for the Study of Trade Fluctuations predicts that, 
at any rate, agricultural prices, for grain in particular, will remain at a low 
level. The recent fall in prices for such products is ascribed to the opera- 
tion of structural changes in world production and consumption, which 
may for a long period make farming relatively unprofitable. 

The Institute thinks that the steady fall in value of American farm land 
since 1920 is one expression of these structural changes. It admits that 
the protectionist measures which Germany and other European countries 
have applied have thus far partly saved the home farming industry from 
the effects of the world-wide agricultural depression. But it believes that 
such measures cannot permanently serve the purpose. 








Legality of Loans by Federal Farm Board May Be 
Tested—Commission Men to Appeal in Event of 
Adverse Decision on Complaint by Secretary of 
Agriculture—St. Louis Dealers Reply to Charge 


of Conspiracy in Refusing to Buy from Co- 
operatives. 


The legality of loans by the Federal Farm Board to live- 
stock co-operative selling and buying associations, allegedly 
to enable the latter to compete with private interests, will 
be tested in the courts in the event of a decision adverse 
to a group of commission men and order buyers and firms 
on the St. Louis livestock market, charged by the Secretary 
of Agriculture with boycotting the co-operative and other 
organizations, M. W. Borders Jr., counsel for respondents, 
declared on Dec. 19. This is learned from the “United 


States Daily” of Dec. 20 from which the following is also 
taken: 


His statement was made in presentlng arguments on the complaint 
before the Acting Secretary of Agriculture, Dr. C. F. Marvin. 

The constitutionality of the Agricultural Marketing Act, under which 
the Farm Board functions, would thus be brought into question, Mr. 
Borders explained, as well as the matter of the validity of provisions of 
the Packers and Stockyards Act of 1921, upon an appeal to the courts from 
an adverse decision of the Secretary of Agriculture. 

Arguments Completed, 

The complaint of the Secretary, upon which hearings were recently 
held in St. Louis, charges 40 commission men and order buyers and firms 
on the St. Louis market with combining for the purpose of refusing to buy 
livestock from certain co-operative associations and with hindering’ and 
preventing the free buying and selling of livestock on the market. 

The hearing of arguments completes the presentation of the case which 
will be taken under advisement for decision by the Secretary of Agricul- 
ture. Statutory provisions permit judicial review of the orders of the 
Secretary of Agriculture under the Packers and Stockyards Act. 


Conspriacy Denied, 

Admitting that many of the respondents had refused to do business with 
the National Order Buying Company, the Producers Livestock Commission 
Association, and Kennett, Sparks & Co., Mr. Borders denied there had 
been a conspiracy to refuse to do business, and declared that the position 
and operations of the first two companies named were such that legitimate 
commission men and order buyers would inevitably be forced out of busi- 
ness on the St. Louis market, leaving the companies with a monopoly of 
the trade. 

The National Order Buying Company ie affiliated with the National 
Livestock Marketing Association, the national livestock co-operative asso- 
ciation organized with the aid of the Federal Farm Board. Mr. Borders 
alleged that the Producers Livestock Commission Association is for all 
practical purposes under the same control as the National Order Buying 
Company. 

At the opening of the hearing, at the Department of Agriculture build- 
ing in Washington, D. C., Mr. Borders moved to disqualify the Secretary of 
Agriculture as arbiter of the proceeding since, Mr. Borders alleged, the 
Secretary would be acting as both prosecutor and judge in the proceeding. 


Act Prohibits Boycotts. 

Dr. Marvin took the motion under advisement. 

C. E. Miles, attorney for the Department, declared that the Packers and 
Stockyards Act prohibits unfair practices, including boycotts, on the live- 
stock markets. It is not necessary, he said, for the Government to prove 
that a specific agreement was made between the respondents to boycott 
the concerns with whom they refused to do business. 

The respondents have set themselves up in opposition to the Federal 
Farm Board, Mr. Miles said, and their efforts are designed to nullify the 
Agricultural Marketing Act. If the will of the commission men who 
are respondents prevails against the Act, he said, then the reign of law 
and order will be at an end. 

The contention of certain of the respondents that the National Order 
Buying Company and the Producers Livestock Commission Association 
were irresponsible financially was refuted by their own contention that the 
two concerns were financed with Farm Board funds, to such an extent 
that private commission men could not compete with them, Mr. Miles 
said. 

He also defended the refusal of the examiner who heard the evidence in 
the case to subpoena the Secretary of Agriculture, Arthur M. Hyde; 
Alexander Legge, Chairman of the Federal Farm Board, and other Federal 
officials, holding that the information desired from them was not material 
to the case. He said also that the acts of the Farm Board are not material 
to the complaint of conspiracy. 

Mr. Miles defended the practice of the National Order Buying Company 
and the Producers Livestock Commission Association in dealing for both 
the seller and buyer of livestock, declaring that such practice is permis- 
sible if the buyer and eeller are notified. 

Mr. Borders, opening the argument for the respondents, said the aim 
of the Packers and Stockyards Act is to preserve competition on the live- 





stock markets, but the object of the Agricultural Marketing Act is to 
permit certain co-operative associations, but not all of them, to gain a 
monopoly in livestock. The Government is in business, he said, through 
the National Livestock Marketing Association. 

The Producers Company, he said, represents the farmer, while the 
National Order Buying Company represents the packers. The object of 
the former, he added, should be to obtain the highest prices available 
for their clients, while the object of the latter should be to obtain the 
lowest prices for the packers. ‘These objectives are in conflict, he con- 
tended, and the two concerns, which he said are under the same control, 
could not operate honestly on any euch basis. 

With one concern representing both the buyers and sellers of livestock, 
he said, that concern could force out of business all the other interests 
seeking to operate on the market. If that program is successful in this 
case, he added, it will be applied to every other business in the United 
States. 

Mr, Borders charged that the evidence on refusal of the respondents 
to sell was obtained by entrapment, and that such evidence would be thrown 
out of court. It was not based on any bona fide effort to buy, he said, but 
on special offers made specifically for the purpose of obtaining evidence of 
refusals. 

The character of the operations of the National Order Company and the 
Producers Company, he said, were such that legitimate private concerns 
were justified in refusing to deal with them. 

The National Order Buying Company paid higher prices for hogs than 
the regular trader could pay, Mr. Borders said, and then sold to packers 
at a loss to get the trade of both the producers and the packers. It has 
consistently operated at a loss, he said. 

Under the system being placed in operation by the Farm Board, Mr. 
Borders said, not only will the legitimate traders be put out of business, 
but the farmers will be reduced to serfdom, dependent on cheap loans from 
the Government. 

With respect to the financial responsibility of the two companies, he 
said, the bond given by the National Order Buying Company for payment 
on its purchases was smaller than its trade in several individual days on 
the St. Louis market alone, and that the company operates on six markets. 
The company has not followed the usual requirement that payment be 
made on the day of purchase, he added, as is necessary for the private 
trader. 

Even if the Agricultural Marketing Act is valid Mr. Borders said, the 
entry of the Government into business in competition with private citi- 
zens so as to drive them out of business is unconstitutional, and the loans 
made by the Federal Farm Board are illegal and void. 

The Packers and Stockyards Act is unconstitutional, Mr, Borders said, 
because it does not specify the acts which it declares to be illegal and is 
an invalid delegation of Congressional power. 

He declared the respondents had been deprived of due process of law 
because they had been given ineufficient time to prepare their case. 

M. W. Borders Sr. then took up the argument for the respondents. 
He deplored the fact that Secretary Hyde did not hear the case, declaring 
it to be the most important question now before the Federal Government, 
since it involved the question of Government competition with private 
citizens. 

Justification for the fear that the private concerns would be eliminated 
is found, Mr. Borders said, in the fact that the partners in one concern, 
the second largest order buying company on the St. Louis market, went 
over to the National Order Buying Company at one-third less salary than 
they had been getting from their business, and received nothing for the 
good will transferred. These men, he said, stated that they made the 
change because they feared they would be put out of business otherwise. 

Elton L. Marshall, solicitor for the Department of Agriculture, pre- 
sented the final argument for the Department. The respondents, he said, 
are really directing their attack against the co-operative marketing system. 
They are out of line with the law, he added, and their case should prop- 
erly be presented to Congress rather than at the present hearing. 

Walter Rumble, counsel for the Farmers’ Co-operative Commission As- 
sociation, one of the respondents, asked at the close of the hearing that, if 
an order to cease and desist from present practices or an order suspending 
present companies from activity on the. exchange were issued, it should 
take effect 12 days after receipt by the respondents. This, he said, would 
give time to carry the matter into the Federal courts if it is desired to 
do so. 

Dr. Marvin assured him that the Department would allow a reasonable 
time for such action, The hearing then was adjourned. 





Minimum Limit of Trading on New York Cotton Ex. 
change for Period from December 1930 to Novem- 
ber 1931. 

The Board of Managers of the New York Cotton Exchange 
voted on Dee. 12 to set the maximum limit of interest by 
any member, firm or corporation, and his or its affiliations, 
at 1,000,000 bales for delivery in December 1930 and in all 
months up to and including November 1931. 








Governor Gardner of North Carolina Urges Reduction 
of Acreage for Cotton—Says Output Will Deter- 
mine Economic Status for Next Decade. 


The South’s production of cotton in 1931 will determine 
the social and economic status of the South for the next 
decade, it was asserted by Gov. O. Max Gardner. Reduc- 
tion in acreage is imperative, he said, according to the 
“United States Daily,’’ which gives his statement as follows: 


Iam absolutely convinced that a cotton crop of 14,000,000 bales of Ameri- 
can cotton next'year would furnish a final knockout for the South. There is 
no economic escape from the fact that with our huge carry over of 8,000,000 
bales and reduced world consumption of American cotton, we are looking 
eight-cent cotton squarely in the eye in 1931 if we make another normal 
crop. If the leaders of Southern agriculture do not make a united drive 
to reduce our cotton acreage next year our situation will be deplorable. 

In 1926 we made our biggest crop of cotton, 18,000,000 bales, and 
received 11 cents per pound. In 1927 we made one-third less cotton, 
namely, 12,000,000 bales, and received 20 cents per pound. . 

I am convinced that our production of cotton in 1931 is going to determine 
the social and economic status of the South for the next decade. I realiz 
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that we cannot make a big crop of cotton East of the } 
commercial fertilizer and I also realize that we cannot secure fertilizer 


Mississippi without 


without cash, which is going to be most difficult to obtain. I, therefore, 
think that even if we are foolish enough to not reduce acreage that our crop 
will be greatly reduced by reason of a lack of food value. The banks and 
leaders of the South should exercise the highest degree of patriotism in 
directing this acreage reduction for the salvation of the South. 

The same argument for cotton applies with equal force to tobacco and the 
same line of reasoning and possible economic diaster is involved. 














Bankers Approve Cotton Cut Plan—Mississippi Asso- 
ciation Backs Move to Force Acreage Reduction. 


In the New Orleans ‘‘Times-Democrat’’ of Dec. 18 we 
find the following: 


The Garrett plan for forcing farmers to reduce their cotton acreage 257 
has been approved by the executive board of the Mississippi Bankers’ 
Association, J. E. Garrett of Corpus Christi, Tex., author of the paln 
and President of the Southern Cotton Reduction Association, announced 
after his arrival here Wednesday. 

The plan had previously been approved by the North Carolina bankers 
and is being considered in other States in the South. Under the proposed 
system, which is to cover a five-year period, the banks will refuse to lend 


money to any farmer who does not cut his cotton acreage to 75% of his 
1930 total. Anyone violating the agreement or refusing to comply 
will be barred from bank loans during the five-year period. 


From New Orlez 
plan to the 


uns Mr. Garrett will go to Chattanooga to present his 
Tennessee bankers. 





Textile Converters’ Group Ask Cotton Mills to End 
Night Work—Votes Preferential Consideration 
Against Those Continuing It. 


“Preferential consideration” disadvantageous to night- 
operating cotton mills was voted on Dec. 16 by the Textile 
Converters Association, consisting of customers of the mills, 
at their annual dinner meeting held at the Hotel Pennsyl- 
vania. The New York “Times” further reports: 


Resolutions calling for total discontinuance of night work at present in 
all mills, and indirectly aimed against a persistent minority of night- 
running mill owners, were adopted. 

It was said that there were at present enough orders to keep ail the 
cotton mills of the United States running at full time on a day-shift basis 
and that the action was fllt necessary to “prevent a completely demoralized 
cotton goods market for years to come.”’ 

It was reported that 80% of the mill owners of the nation yesterday 
elected through the instrumentality of a group meeting of the Cotton Textile 
Institute at Greenville, S. C., to continue until March 15 to refrain from all 
night running and from operating more than 40 hours a week. 

A “stubborn minority’’ of 20% controlling 40% of the Nation’sspindleage 
have refused to co-operate in the anti-overproduction campaign, it was said. 











Movement of American Cotton Into Sight and Exports 
Running Below Last Year’s According to New York 
Cotton Exchange Service. 


Movement of American cotton into sight, forwardings 
to mills and exports have been running lower in recent weeks 
than in the same weeks last year or two years ago, according 
to the New York Cotton Exchange Service. The low move- 
ment is attributed to the relatively small demand and the 
low rate of world consumption. The Exchange Service 
under date of Dec. 23 says: 


“During the past four weeks the average weekly movement into sight 
has been 408,000 bales, compared with 446,000 bales in the same weeks 
last year, and 521,000 two yearsago. In thesesame four weeks, the average 
weekly forwardings to mills have been 313,000 bales this year against 348,- 
000 last year and 392,000 two years ago. In the same periods, the average 
weekly exports have been 193,000 bales this year against 236,000 last year 
and 295,000 two years ago. 

“Totals for the season to date are likewise smaller than for the same 
periods last season or two seasons ago. Total into-sight this year is 9,889,- 
000 bales against 10,567,000 last year and 10,319,000 two years ago. 
Total forwardings this year are 4,743,000 bales against 6,156,000 last year 
and 6,552,000 two years ago. Total exports this year are 3,702,000 bales 
against 3,921,000 last year and 4,455,000 two years ago. 

“In consequence of the light movement this season, the amount still 
available to come into sight and the amount available to be forwarded to 
mills during the rest of the season, as also the stocks in this country outside 
of mills from which later exports may be drawn, are relatively large. The 
balance available to come into sight is now approximately 5,604,000 bales, 
compared with 4,646,000 a year ago and 4,858,000 two years ago. The 
balance available for forwardings to mills of the world is 13,787,000 bales 
against 10,998,000 a year ago, and 11,145,000 two years ago. The total 
stock in this country outside of mills, including the estimated unpicked 
portion of the crop, is 11,529,000 bales, compared with 8,711,000 a year ago 
and 8,382,000 two years ago.’’ 








Chairman Legge of Federal Farm Board Reveals that 


Russian Soviet Inquired for Credit Purchase of 
Cotton. 


From its Washington bureau the ‘Wall Street Journal” 
of Dec. 23 reported the following: 


The Russian Government inquired of the Cotton Stabilization Corpora- 
tion whether it could buy ‘a large quantity of cotton’’ entirely on credit, 
it was revealed by Chairman Legge of Farm Board. 

The offer was declined and Legge said he knew nothing to indicate that 
another offer would be made for cash. 

This offer, Legge indicated, was nothing but a ‘‘feeler.’’ Even manu- 
facturers in this country hesitate to sell entirely on credit, most of them 
demanding 50% cash. Some other country might find this offer worth 
considering, he indicated. No discussion of price occurred. If a spot 
cash offer had been made, Stabilization Corporation might have been in- 


Commenting upon the proposal of Senator McKellar (Dem., Tenn.) 
that the Farm Board set a minimum price below which it will not sell its 
holdings of cotton, Legge said that the general opinion seems to be that 
this approaches price fixing. 


The New York “Journal of Commerce” of Dec. 24 had 
the following to say in the matter: 

The offer for the purchase of cotton on credit mad> by representatives of 
the Soviet Government to the Federal Farm Board earlier this year amounted 
to from 300.000 to 500.000 bales, it was said in informed quarters here 
yesterday. This offer was declined by the board, 2s indicated by Chairman 
Legge, because of his insistence upon a cash payment of at le-st 50%. 
The original offer of the Russian Government was made last spring. 
It could not be learned definitely yesterday whether it will be renewed 
now if requested. 








President Hoover Details Activities of Federal Govern- 
ment in Increasing Employment Through Con- 
struction Work—Apportionment of Appropriation 


of $116,000,000 Funds. 


The following statement was issued by President Hoover 
on Dec. 23 relative to the volume of Federal construction 
work in furtherance of relieving unemployment conditions. 
December 23 1930. 

The press has requested a more detailed statement of the activities of 
the Federal Government in increasing employment and relief to agricul- 
ture during the new calendar year. 

To arrive at such an estimate it is necessary to review the estimated 
expenditures of two fiscal years ending June 30 1931, and June 31 1932. 
The volume of construction work direct and indirect is estimated as follows: 
Estimate of Construction Expenditures for Fiscal =. June 30. 


193 1932. 
Federal aid to highway construction - - $93, 826.000 $115860,000 $142985,600 
Fe DS bed badigansoces 33,404,000 140,033,000 147,706,000 
Rivers and harbors public works_-_--_- 8. 613,000 138,100,000 130,614,000 
Ship construction (incl. authorization 
44,069,000 100,791,000 159,049,000 
31,993 ,000 


for more naval vessels) _......-.-. 
Aircraft and air navigation 28,555,000 29,771,000 





PRN iss ce tis cnedinehew 100° 000 =©5,900,000 13,314,000 
TRB GE «ntiintcins jp miie niienane $276,567 ,000 $530455 ,000 $625661 ,000 
To the above must be added the emergency appropriations for still 


further acceleration of public works already authorized by Congress, 
which moneys will be spent during the calendar year 1931, as follows: 


SS PR APACE Re CRs SAR MT ee PN a ee S. $90,500,000 
Rivers and harbors, public works. .................-------- 25,500 ,000 
oo NE EE ae Sa nee nt MT a Se EL ge ee $116,000,000 


In addition thereto must also be added the acceleration of public buildings 
programs during the next 12 months by the application of accumulated 
and unexpended balances from previous appropriations which can now be 
applied through the expedition gained from the authority to employ outside 
architects, amounting to $30,000,000. 

In order to reduce these expenditures for construction work to the 
calendar year 1931 we may take half the 1931 budget figures and half the 
1932 budget figures and add the emergency appropriations and the accelera- 
tion of building programs as follows: 


Half 1931 Half 1932 Accelerated Est. Total 

Estimate. man sie shies Seana 1931 Saute 
Federal aid to highways. 57,930,000 71,492,100 90,500,000 219,922,500 
Public buildings-~------ 70 018,500 73,853,000 30,000,000 173,869,000 


Rivers and harbors, pub- 
I I a i i ono eee 
ap construction — ~~... 50,395,5 
Aircraft & air navigation 14,885, 200 
Miscellaneous 2 000 


25,500,000 +S B57 on ,000 


65,307 ,000 
79,524,500 
15,996 ,500 

6,657 ,000 


, 


724.058 ,000 
This compares with the rate of about $275,000,000 per annum prior to 
the depression. 
The relief to agriculture of all sorts, including Farm Board appropriations, 
areestimated as follows: 
DE LL ET ea ee Ee 
ile i ee al ae a sp 
If to reduce it to the calendar year 1931 we take half of each fiscal year, 
1931 and 1932 ($125,000,000), and add the $45,000,000 for drouth relief, 
we have a total for 1931 calendar year of $170,000,000. 








President Hoover Adopts Plan for Maximum Wage on 
Relief Program—Rules for Couzens Proposal for 
Prevailing Local Rates Defeated by Congress— 
$724,058,000 is Allotted. 


President Hoover announced on Dec. 23 that the policy 
of the Federal Government in connection with the payment. 
of wages on government contracts would be to insist that 
contractors in entering upon government work should pay 
the prevailing wages in their respective communities. This 
was reported in a Washington dispatch to the New York 
“Times” the dispatch continuing: 

In making this ruling the President has adopted administratively the 
principle of the defeated Couzens amendment to the $116,000,000 emer- 
gency relief bill carrying appropriations for public works. That amend- 
ment. introduced by Senator James Couzens of Michigan, was approved 
by the Senate twice, but was opposed by the House and was stricken out 
in conference. 

President Hoover was in entire sympathy, it was learned in an informed 
quarter, with the principle of the Couzens amendment. 

In giving out the details of the allotments of the relief funds, which 
with the $160,000,000 appropriated for aiding agriculture, will total $884,- 
058,000 for the coming calendar year, the President said that at the White 
House conferences with business and industrial leaders after the depression 
began, an understanding was reached that they would maintain the existing 
wage scales. That action, the President said, had been one of the most 
constructive contributions to the business situation made during the period 
of the depression. 

It is the policy of the Federal Government, therefore, the President 
added, that contractors on government work shall pay not less than the 





terested, he said. 





prevailing wages on their various districts both on existing contracts and 
those hereafter to be let. tea M3 
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The largest item on the general program, which the President gave out 
to-day, is $219,922,000 for road construction in the States, the national 
parks, the national forest, unappropriated parts of the public domain 
and untaxed Indian lands. 

More than 90% of this sum will be allocated and expended under the 
direction of the Secretary of Agriculture, who will act through the Federal 
Bureau of Public Reads. Most of the money will be allotted to the States 
for construction of Federal highways. 

The next largest item is $173,839,000 for the construction of public 
buildings. 

The remaining allotments are $159,857,000 for the improvement of 
rivers and harbors, $129,920,000 for ship construction, $30,882,000 for 
aircraft and other air navigation purposes and $9,607,000 for projects listed 
as miscellaneous. 

It was explained that the $724,058,000 for public works represented half 
the budget estimates for the present fiscal year and half the estimates for 
the fiscal year 1932, to which was added the $116,000,000 of the emer- 
gency appropriation bill and the $30,000,000 for increased public building 
activities, appropriated since the convening of the final session of this 
Congress on Dec. 1. 

Within an hour after the White House release of the program, the War 
Department had acted to allocate the funds authorized in the $116,000,000 
emergency bill. Other departments will have their allotments worked out 
before the new year. 

The statement made by the President was in two parts. The first was an 
estimate of the cost of construction activities by fiscal years and the second, 
the program for the calendar year 1931, the latter being the one which is 
now being carried into effect. 

$3,000,000 For Flood Control. 

The announcement by the War Department of its allocation of funds 
provided for in the emergency legislation involved an increase of $3,000,000 
for flood-control work on the Mississippi River and $17,818,340 for im- 
provement of rivers and harbors, leaving about $4,000,000 still to be al- 
located for river and harbor work. The flood control allocation was $1,000,- 
000 each for the New Orleans and Vicksburg districts to be expended for 
levee construction, and $600,000 for levees and $400,000 for revetments 
in the Memphis district. 

The largest of the river and harbor items apply to the inland waterways 
System, now nearing completion. $2,100,000 being allocated for the con- 
struction of the waterway through the Missouri River from Sioux City, 
Iowa, via Kansas City to the Mississippi, $1,450,000 for the Minneap- 
olis-Cairo link of the main line of the system and $1,200,000 for the Illinois 
River link which will connect up Chicago with the main line to New Orleans. 

Other items include $150,000 for New Bedford, Mass., harbor, $905,- 
000 for improvements in the Delaware River, $288,400 for the Schuylkill, 
$785,000 for the Cape Fear River in North Carolina, $604,000 for the 
James River in Virginia, $795,000 for harbor improvements at Brunswick, 
Ga.; $410,000 for the Los Angeles and Long Beach, Cal., harbors; $450,000 
for work along the Ohio River, $344,000 for the Raritan River in New 
Jersey, and $200,000 for the Fall River, Mass., harbor project. All of 
the money will be expended under the supervision of the Corps of Engineers 
of the Army. 

Road Allocations Are Made. 

Secretary Hyde also acted promptly, and sent notices this afternoon 
to the highway officials of the various States that the $80,000,000 Federal 
aid emergency fund would be availab e immediately. 

The allotment of the emergency fund includes: 

New York $4,050,566 le Hampshire 

New Jersey 1,107,807 | V: mt 

Connecticut "520.491 Rhode Island 400,000 
1,141,460 | Maine 715,799 

“According to the provisions of the emergency legislation,’’ said Mr. 
Hyde, ‘‘these funds are to be used by the States in place of State funds 
to match regular Federal aid funds previously authorized and apportioned. 
On Nov. 30, the Federal aid funds available to the States for new projects 
amounted to $155,383,877. Since each State had to its credit an amount 
at least equal to the sum now available. It will be possible to spend $160,- 
000,000 in road work without providing any money from State sources.”’ 

He went on: _ 

“The Federal Government is now prepared to advance the full cost o 
projects submitted under the emergency legislation. The sums advanced 
to the States from the $80,000,000 appropriation are to be reimbursed to 
the Federal Government over a period of five years, commencing with 
the fiscal year 1933, by making deductions from the regular apportionments 
of future Federal aid authorizations. 

Amount Limited to Sums Paid. 

“The amounts advanced will be limited to the sums actually paid for 
work performed under new contracts for the construction of Federal aid 
roads before Sept. 1 1931. No part of the emergency employment relief 
funds will be available for projects in which convict labor is used.”’ 

Apportionment was also made by Secretary Hyde to-day of $3,000,000 
for the building of roads on public lands, to be administered, by agree- 
ment, either by the States or by the Bureau of Public Roads, as follows: 





homa 26, Lb yg 
* $75,000 deducted for administering fun 








Farm Heads Urged to Aid Unemployed—Col. Woods of 
President Hoover’s Emergency Committee on 
Employment Puts Relief in Rural Communities 
up to Agriculturists—Unemployed Urged to Seek 
Work in Home Towns. 


The co-operation of 6,000,000 farm owners and operators 
of the country in providing increased employment was 
sought on Dec. 23 by Colonel Arthur Woods, Chairman of 


President Hoover’s Emergency Committee for Employment. 
From its Washington correspondent, the New York ‘‘Evening 
Post’”’ further reported as follows: 

While fully realizing that in certain areas of the country farmers them- 
selves have been seriously affected by adverse conditions, the Committee 
has received frequent reports that farmers in many sections have been 
undertaking construction and repair work during the winter for the direct 
purpose of relieving local unemployment. 

Colonel Woods issued a statement directly to the Presidents of the 
National Grange, with a membership of 800,000; the National Co-operative 





Milk Producers Federation, with 345,000 members; the Dairymen’s League, 
with 43,000 members; the American Farm Bureau Federation, with 1,000,- 
000 members, and the National Farmers’ Union, with 200,000 members. 
Colonel Woods also has sought the co-operation of the editors of agricultural 
publications in every section of the country. 

Colonel Woods said in part: 

“It has already become manifest that many unemployed persons, dis- 
couraged because of their inability to secure work in industrial centres, 
have returned to the rural communities from which they originally came. 
We recognize the serious problem which is thus created. Every effort is 
being made by this committee to encourage employment and relief in 
industrial centres to eliminate the distress which stimulated such return, 
but where it has occurred it is highly necessary for rural communities to 
act in searching out and alleviating through local employment, if possible, 
those persons facing hardship during the winter months.’ 

Unemployed men were warned again to-day by Colonel Woods to seek 
work in their home communities rather than in other cities or towns. He 
said Arizona, California and Florida in particular are swamped by an influx 
of jobless men and families. 








President Hoover Signs Bill Providing $150,000,000 
Additional for Carrying into Effect Agricultural 
Marketing Act—Hearings by House Committee. 

President Hoover, on Dec. 22, signed the bill providing 
for an additional appropriation of $150,000,000 which would 
become part of the revolving fund of $500,000,000 authorized 
to be appropriated under the Agricultural Marketing Act. 

As was stated in our issue of Dec. 13, page 3804, the $150,- 

000,000 additional funds were requested by President Hoover 

in a letter addressed to the Speaker of the House on Dec. 8. 

The House passed the bill on Dec. 18, as was reported in 

these columns a week ago (page 3975); the measure was 

favorably reported to the Senate on Dec, 19 from the Com- 
mittee on Appropriations; near midnight on Dec. 20, before 
the adjournment of Congress for the Christmas holiday, 
the bill was passed by the Senate. Noting that the appro- 
priation brings the total revolving fund so far available to 
the Board, for loans to co-operative associations and stabi- 
lizing corporations, up to $400,000,000 out of the original 
authorization of $500,000,000 in the Agricultural Marketing 

Act of 1929, the “United States Daily” of Dec. 23, said: 

The balance of $100,000,000, out of the total authorization, 
is being considered by the House appropriation subcommittee 
on the independent offices appropriation bill, which will be 
reported to the House after the holidays. The independent 
offices bill, covering funds for the Farm Board, Shipping 

Board and other independent institutions, applies to the 

fiscal year beginning July 1 1931. 

The following is the text of the bill: 


An Act making an additional appropriation to carry out the provisions 
of the Agricultural Marketing Act, approved June 15 1929. 

Be it enacted, etc., That to provide an additional amount for carrying 
into effect the provisions of the Agricultural Marketing Act, approved June 
15 1929 (46 Stat. 11-19), including all necessary expenditures authorized 
therein, there is hereby appropriated, out of any money in the Treasury not 
otherwise appropriated, the sum of $150,000,000, which amount shall be- 
come a part of the revolving fund to be administered by the Federal Farm 
Board as provided in such Act. 


From the “United States Daily” of Dec. 23, we take the 
following: 

Drouth Appropriation. 

The drouth relief appropriation—whether $45,000,000, as agreed upon 
by the conferees on the authorization measure (S. J. Res. 211) or half that, 
or whatever figure the Department of Agriculture and the House Committee 
on Appropriations agree is necessary—will be passed as soon as Congress 
reassembles, Jan, 5, in all probability, Representative Snell (Rep.), of 
Potsdam, N. Y., Chairman of the House Committee on Rules, stated orally 
Dec. 22. Meantime the House Committee on Appropriations is proceeding 
with plans for hearings to be held between Ohristmas and Jan, 5 to deter- 
mine the extent of the appropriations to be made under the $45,000,000 
authorization. 

The hearings will be before a subcommittee on deficiencies consisting of 
Representatives Wood (Rep.), of La Fayette, Ind., Chairman; Cramton 
(Rep.), of Lapeer, Mich.; Wason (Rep.), of Nashua, N. H.; Dickinson 
(Rep.), of Algona, Iowa; Ackerman (Rep.), of Plainfield, N. J.; Bacon 
(Rep.), of Westbury, N. Y.; Byrns (Dem.), of Nashville, Tenn.; Buchanan 
(Dem.), of Brenham, Tex. ; Taylor (Dem.), of Glenwood Springs, Colo., 
and Ayres (Dem.), of Wichita, Kans. 

Representative Byrns, the ranking minority member of the Committee, 
announced orally Dec. 22 his opposition to any appropriation less than the 
$45,000,000 agreed upon as a compromise by Senate and House conferees 
on the drouth relief authorization measure. He said he regarded the senti- 
ment of the two Houses of Congress as fully represented in the final conclu- 
sion reached on $45,000,000 as necessary for allocation among the States 
affected. 

Furthermore, he said, the Department of Agriculture to make a proper 
allocation of these funds should have a single appropriation as a basis and 
that necessitates an appropriation of the full amount authorized, irrespec- 
tive of what the Department of Agriculture says in support of its conten- 
tion that $25,000,000 would cover all that is needed. 








President Hoover Signs Bill Appropriating $116,000,000 
for Emergency Construction in Behalf of Unem- 
ployed. 

With the signing by President Hoover on Dec. 20 of the 
bill appropriating $116,000,000 for emergency construction 
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on public works the new legislation was placed on the 
statute books. With regard to this legislation the New York 
“Times,” in a Washington dispatch, Dec. 19, said: 


The House to-day voted [135 to 5] to accept the report of the conferees 
on the $116,000,000 measure, the conferees having reached a partial agree- 
ment, but insisted upon its disagreement to three Senate amendments, two 
of them dealing with appropriations for highway building in Alabama and 
Georgia. The third, the Couzens amendment, would compel contractors to 
use local workers in the public improvements for which the $116,000,000 
is to be expended. ... 

The next move toward completion of the relief program will come to- 
morrow, when the Senate acts on its three still disputed amendments to 
the $116,000,000 public works bill, to which the House conferees refused 
to agree to-day, and then were sustained by the House. Whether the 
Senate will recede remains to be seen. 

The House completed virtually all of its pre-holiday business, lingering 
until late in the afternoon, hoping that the Senate would deal with the 
conference report on public works. 


In its further advices as to the action on the bill on 
Dec. 20, the Washington advices to the “Times” stated: 


As sent to the President, the $116,000,000 bill contained none of the 
three Senate amendments which caused a clash in the conference with the 
House and for a time seemed to jeopardize the fate of the measure. 
Without roll calls, the Senate receded from all these amendments, two of 
which would have allowed Alabama and Georgia to use about $2,000,000 
of formerly appropriated flood relief funds, and the third of which would 
have forced employment of local labor and the payment of the highest 
prevailing wages to laborers on Government construction work. 

The Senate’s acceptance of the conference report was preceded by pro- 
tests from Senators La Follette of Wisconsin and Walsh of Massachusetts, 


who declared that the appropriation was totally inadequate to cope with 
the distress throughout the country. 


La Follette’s Protest, 


Senator La Follette’s protest against the “smallness” of the appropria- 
tion was accompanied by numerous letters, which he read into the record, 
replying to questionnaires he recently sent out asking for unemployment 
statistics in various parts of the country. He said these messages consti- 
tuted “a complete refutation of the statements that the situation is well 
in hand.” His communications came chiefly from pointe west of the 
Alleghenies, while Senator Walsh produced similar letters and telegrams 
from Eastern areas. 

“I regard this program,” Senator La Follette said, ‘‘as sponsored by the 
Administration and insisted upon by the House, as totally inadequate.” 

The Wisconsin Senator asked Senators who go to their homes for Christ- 
mas to study conditions among the uhemployed, and added: ‘I hope that 
when they return they will be at least as generous as they were to 
corporations and income taxpayers last year.” 

Senator Walsh’s unemployment statistics included one from Buffalo, 
N. Y., saying that unemployment there approximated 40,000 persons, or 
21.4% of those normally employed. 

Unemployment conditions, accompanied by acute distress, are not con- 
fined to any one locality, the two Senators reported, Senator Le Follette’s 
figures including 9,000 reported unemployed in New Haven, Conn., with 
“much suffering,’”? and 25,000 unemployed in San Antonio, Texas. 

Mr. Walsh said his survey showed generally high percentages of unem- 
ployed, and added: “It is rare to find a Mayor who is optimistic as to 
the near future.’ 

When he stated that Springfield, Mass., had between 7,000 and 8,000 
unemployed, Senator Gillett, also of Massachusetts, interrupted to assert 
that New England cities “‘are able and willing to bear the burden of 
caring for their poor,’’ and challenged Senator Walsh’s statement that 
outside aid was wanted. 

Senator Couzens objected to the abandonment that local labor be used 
on Federal building contracts, but Senator Jones, a Senate conferee, said: 

‘TI should like to see something worked out along those lines, and we 
worked a great deal for that in conference. But this bill will be held up 
indefinitely if we insist on this provision, and that is a step we cannot 
afford to take. I think it wise to recede so that the $116,000,000 may 
be immediately available. 

The ‘stone wall’? of House opposition was given frequently by Senate 
conferees as the reason for other recessions on measures which had been 
proposed counter to Administration and House desires. 

Senator Couzens stated that this attitude on the part of the House “shows 
the absolute uselessness .of trying to hold conferences.” He added: 

“I would be perfectly willing to have the bill defeated in preference 
to giving contractors $116,000,000 for the purpose of depressing wages,” 
he said. “If it is necessary for conditions to get worse before they get 
better, I’m willing to make those conditions as bad as possible, if that is 
necessary, to impress on contractors and employers the necessity of main- 
taining a high wage standard.” 

The $116,000,000 bill stipulates the following appropriations: 


Federal aid highways system to States 


Se Saba ai him shales soda ti $80,000,000 

SROUNES Said ARS iid: Sete en ilild psi dei cin wie s dn ecswcas 22,500,000 
Flood control on the Mississippi and tributaries__.........--- 3,000,000 
Highways in national G0reethn. .<o nik sed ohh i a cei wtcnec 3,000,000 
Roads and trails in national forests_.............-..-.---.-. 3,000,000 
Roads in unreserved public lands--............----.-.-.-.- 3,000,000 
Roads and trails in national parks_.........-.--.--.-.-.-.- 1,500,000 
OR siitdiints etc ie Rius lentie di Gis alin ina tatelsis' ly 45s be aeletiele hate $116,000,000 


As we have heretofore indicated, the bill passed by the 
House on Dec. 9 proposed an appropriation of $110,000,000, 
while the bill adopted by the Senate of Dec. 11 called for 
an appropriation of $118,000,000; the Senate bill likewise 
curtailed the President’s control over the fund. The con- 
ferees of the Senate and House on Dec. 18 agreed on an 
appropriation of $116,000,000, and eliminated the Robinson 
amendment taking from the President authority to allocate 
the money ; on Dec. 18 the Senate receded from the Robinson 
amendment. Details of the Congressional action on the 


3973-3974. The following is the text of the bill as signed 


by President Hoover: 
. AN ACT. 


Making supp’emental appropriations to provide for emergency construc- 
tion on certain public works during the remainder of the fiscal year ending 
June 30 1931, with a view to increasing employment. 
Be it enacted by the Senate and House of Representatives of the United 
States of America, in Congress assembled, 
That the following sums are appropriated, out of any money in the 
Treasury not otherwise appropriated, for the purpose of providing for 
emergency construction on certain public works during the remainder of 
the fiscal year 1931, with a view to increasing employment, namely: 
Department of Agriculture. 
Forest Service.—Improvement of National Forests.—For the construction 
and maintenance of roads, trails, bridges, fire lanes and so forth, including 
the same objects specified under this head in the Agricultural Appropria- 
tion Act for the fiscal year 1931, $3,000,000. 
Special Road Items.—National Forest Highways.—For the construction 
and improvement of highways within the boundaries of the national forests, 
fiscal year 1931, $3,000,000. 
Roads on Unappropriated or Unreserved Public Lands, Non-taxable 
Indian Lands and So Forth.—For the survey, construction, reconstruction 
and maintenance of main roads through unappropriated or unreserved public 
lands, non-taxable Indian lands, or other Federal reservations other than 
the forest reservations, under the provisions of the Act entitled “An Act 
to amend the Act entitled ‘An Act to provide that the United States shall 
aid the States in the construction of rural post roads, and for other pur- 
poses,’ approved July 11 1916, as amended and supplemented and for other 
purposes,” approved June 24 1930 (46 Stat. p. 805), fiscal year 1931, 
$3,000,000. 
Federal Aid Highway System.—For apportionment to the several States 
under the provisions of the Federal Highway Act, as amended, as a tempo- 
rary advance of funds to meet the provisions of such Act as to State funds 
required on Federal aid projects, $80,000,000. 
Provided, That the sums so advanced shall be reimbursed to the Federal 
Government over a period of five years, commencing with the fiscal year 
1933, by making deductions from regular apportionments made from future 
authorizations for carrying out the provisions of such Act as amended and 
supplemented : 
Provided further, That the amounts advanced in consequence hereof shall 
be limited in each case to the sum actually paid out by a State under euch 
advance for work performed before Sept. 1 1931, for the construction of 
Federal aid projects: 
Provided further, That should any State fail to claim any part of its 
allotment hereunder, the President may reapportion such unclaimed funds 
to States capable of using them prior to Sept. 1 1931. 


Department of the Interior. 
National Park Service.—Roads and Trails.—For the construction, recon- 
struction and improvement of roads and trails, inclusive of necessary 
bridges, in the national parke and national monuments under the jurisdiction 
of the Department of the Interior, fiscal year 1931, $1,500,000. 


War Department. 

Corps of Engineers.—Rivers and Harbors.—For the preservation and 
maintenance of existing river and harbor works, and for the prosecution 
of such projects heretofore authorized as may be most desirable in the 
interest of commerce and navigation, and so forth, including the same 
objects specified under this head in the War Department Appropriation Act 
for the fiscal year 1931, $22,500,000, to be expended under the direction 
of the Secretary of War and the supervision of the Chief of Engineers, 
and to remain available until expended. 

Flood Control, Mississippi River and Tributaries.—For prosecuting the 
work of flood control in accordance with the provisions of the Flood 
Control Act, approved May 15 1928 (U. 8S. C., Supp. III, Title 33, Sec. 
702a), $3,000,000, to remain available until expended. 

Section 2. The sums herein appropriated shall be available inter- 
changeably for expenditure on the objects named in this Act upon order of 
the President stating the amounts and the appropriations between which 
such interchanges are to be made. 

Section 8. <A report shall be submitted to Congress on the first day 
of the next regular session showing, by projects or other appropriate 
detailed classification, the amounts allocated under each of the foregoing 
appropriations, the expenditures under each allocation, and such other 
information which the President may deem pertinent in advising Congress 
as to the allocation and expenditure of such appropriations, 








President Hoover Signs Resolution Appropriating 
$45,000,000 for Drouth Relief. 

On Dec. 20 President Hoover signed the resolution, as 
adopted by the House and Senate on Dec. 19, providing for 
an appropriation of $45,000,000 for advances or loans to 
farmers in the drouth or storm-stricken areas of the United 
States. The new legislation is designed for emergency 
assistance in behalf of farmers for the purchase of seed, 
fertilizer, feed for work stock, fuel and oil for tractors, &c. 
Loans and advances are to be made through such agencies 
as the Secretary of Agriculture may designate. The pro- 
posed legislation was referred to in these columns Dec. 13, 
page 3806, and Dec. 20, page 3974. As passed by the Senate 
originally (Dec. 9) the resolution authorized an appropria- 
tion of $60,000,000. Previously, on Dec. 6, the House Com- 
mittee on Appropriations had fixed the amount at $30,- 
000,000—$25,000,000 for drouth relief and $5,000,000 for 
farmers in the storm area. On Dec. 18 the House rejected 
the Senate amendments and passed legislation appropriat- 
ing the $30,000,000 proposed by the House Committee. The 





$116,000,000 appropriation measure up to Dec. 19 were given 


in these columns Dec. 13, page 3805, and Dec. 20, pages ' ferees agreed upon an appropriation of $45,000,000. The 


bill went to conference Dec. 18, and on that date the con- 
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conference report was accepted by both the House and 
Senate on Dec. 19. Regarding the action by the two 
branches of Congress on Dec. 19, we quote the following 


from the Washington advices to the New York “Herald 
Tribune” : 


The $45,000,000 drouth relief measure, as agreed upon last night by 
conferees and adopted to-day by both houses, was $15,000,000 above the 
Administration’s recommendation, but the White House announced to-night 
that the President would sign it, nevertheless, without delay. It was 
expected to reach the White House to-morrow and be a law before night- 
fall—the most unusual law of the kind on record. 

With the construction fund fixed at $116,000,000, Administration esti- 
mates showed to-day that construction work of $700,000,000 has been 
projected by the Government for the next calendar year. This is exclusive 
of the $45,000,000 drouth relief fund, which is intended to be disbursed in 
loans obtained by liens on crops. It is by far the largest program of 
public works ever undertaken in one year by the Federal Government. 

President Hoover is determined to resist any increase of the program in 
the name of emergency relief, on the ground that it is the most the 
Government can do without increasing taxes above the 1928 level. More- 
over, the President considers it the maximum of already authorized work 
that can be done during the year. ere 


First Bill Completed. 


The $45,000,000 drouth relief bill was the first of the President’s emer- 
gency program to be completed in Congress. It was a compromise between 
$60,000,000 demanded by the Senate and $30,000,000 insisted upon by the 
House. Following the compromise agreement last night by Senate and 
House conferees, the drouth relief bill went through both houses to-day 
without a record vote, but with Senate Democrats protesting that it was 
“inadequate.”” It was adopted in the House without discussion and a few 
scattered opposition votes that were barely audible. 

The Senate’s insistence on having the drouth relief bill permit advances 
to farmers to buy food had been met in last night’s conference by the 
substitution of a clause permitting aid ‘‘for such other purposes incident 
to crop production as may be prescribed by the Secretary of Agriculture.’’ 

Arthur M. Hyde, Secretary of Agriculture, is on record opposed to the use 
of Treasury money to buy food for farmers on the ground that it would 
come close to being a dole. The Administration prefers to leave cases of 
individual distress to the Red Cross. 

In the prolonged debate which preceded Senate passage of the drouth 
relief measure, Senator Ellison D. Smith, Democrat, South Carolina, ex- 
plained that the word food was removed and this inserted because “the 
House conferees said they could not get away with the word food, but 
could with something else.’ 

“As a matter of pure stubborn pride on the part of somebody,” Senator 
Alben W. Barkley, Democrat, Kentucky, said, “the conferees were com- 
pelled to strike out the word food and substitute other language. I think 
that shows pretty conclusively who is ‘playing politics at the expense of 
human misery.’ ” ‘ 

He suggested that hungry Americans could be fed if they were sent to 
China or Russia, recalling the appropriations for food made for those 
countries during and after the war. 

Senator J. Thomas Heflin, Democrat, Alabama, complained that ‘“‘the 
House in collusion with some Senators has put the horse above the human ; 
the mule above the man.” 


The following is the resolution as finally passed by Con- 
gress and signed on Dec. 20 by the President: 


JOINT RESOLUTION, 


For the relief of farmers in the drouth- and/or storm-stricken areas of 
the United States. 

Resolved, by the Senate and House of Representatives of the United States 
of America in Congress assembled, 

That the Secretary of Agriculture is hereby authorized, for the crop 
of 1931, to make advances or loans to farmers in drouth- and/or storm- 
stricken, or hail-stricken areas of the United States where he shall find 
that an emergency for such assistance exists for the purchase of seed of 
suitable crops, fertilizer, feed for work stock, and/or fuel and oil for 
tractors used for crep production, and when necessary to procure such 
seed, fertilizer, feed, and fuel and oil, and for such other purposes inci- 
dent to crop production as may be prescribed by the Secretary of Agri- 
culture, and sell the same to such farmers. Such advances, loans or sales 
shall be made upon such terms and conditions and subject to such regula- 
tions as the Secretary of Agriculture shall prescribe, including an agree- 
ment by each farmer to use the seed, fertilizer, feed for work stock, fuel 
and oil thus obtained by him for crop production. A first lien on all 
crops growing or to be planted or grown during the year 1931 shall, in 
the discretion of the Secretary of Agriculture, be deemed sufficient security 
for such loan, advance or sale. All such loans, advances and sales shall be 
made through such agencies as the Secretary of Agriculture may designate, 
and in such amounts as such agencies, with the approval of the Secretary 
of Agriculture, may determine. For carrying out the purposes of this 
resolution, including all expenses and charges incurred in so doing, there 
is hereby authorized to be appropriated, out of any money in the Treasury 
not otherwise appropriated, the sum of $45,000,000; provided, that loans 
shall be available for summer following in 1931. 

Section 2.—Any person who shall knowingly make any material false 
representation for the purpose of obtaining an advance, loan or sale, or in 
assisting in obtaining such advance, loan or sale, under this resolution, 
shall, upon conviction thereof, be punished by a fine of not exceeding 
$1,000, or by imprisonment not exceeding six months, or both. 








National Council of Traveling Salesmen’s Associations 
of America Asks President Hoover to Call Parley 
to Aid Trade—Urge Conference of Industries to 
Seek End of Depression. 

In a resolution addressed to President Hoover, as passed 
by the delegates at their annual convention at the Hotel 


Pennsylvania and ratified on Dec. 20 by the Board of | 


Governors, the National Council of Traveling Salesmen’s 
Associations of America asks the President to call a national 
conference of industries to study means to combat the eco- 


| 





nomic depression. We quote from the New York “Times” 
of Dec. 21 which added: 


As an alternative, or in addition, the resolution advocates that the Presi- 
dent appoint ‘‘a commission of outstanding representatives of business for 
the purpose of reviewing the operations of existing laws, that we may ascer- 
tain whether it is possible, under our democratic system, to effect a more 
efficient co-ordination of industrial and commercial relations to the end that 
such violent depressions in our business and economic life may be antici- 
pated and lessened or prevented.”’ 

The resolution, which is signed by Seymour N. Sears, President, Joseph 
L. Dryer, President-elect, Charles F. Abbott, Vice-President and Chair- 
man of the Resolutions Committee, and William G. Adams, Executive 
Director of the Association, endorses the policies of President Hoover, - 
praises ‘his stand in commercial and industrial matters and pledges “‘loyal 
support as patriotic Americans’’ of the 33 trade and territorial organiza- 
tions affiliated with the National Association, which includes hundreds of 
thousands of members throughout the United States. 

Pointing out the necessity for first aid toward restoring normal opera- 
tion of business in general the resolution compliments the President for 
“signal leadership in pointing the way for business toward coping with the 
emergencies that have arisen.’’ It emphasizes the desirability for united 
support ‘‘to keep our factory wheels turning,’’ and urges that the present 
business laws be scrutinized carefully. 

*“We believe,"’ the resolution declares, ‘‘that if given the united support 
of business organizations, of the people as a whole and of their representatives 
in Congress, President Hoover will so direct the policies of the national 
Government as to make it an aid rather than a deterrent to business and 
the sooner and safer return of national prosperity.” 

The following officers were elected for the next year: 

Joseph L. Dryer, Associated Millinery Men, Inc., President. 

Herbert L. Schamberg, Far Western Travelers’ Association, First Vice- 
President. 

Al Goldstucker, Southern Travelers’ Association, Second Vice-President. 

Benjamin Wurzburger, Jewelry, Leather and Fancy Goods Association, 
Third Vice-President. 

Charles F. Abbott, Salesmen’s Association of the Structural Steel In- 
dustry, Fourth Vice-President. 

Sol Wollerstein, Garment Salesmen’s Association, Secretary. 

Robert B. Smith, Boot and Shoe Travelers’ Association, Treasurer. 


Seymour N. Sears, Hardware Boosters Association, Chairman of the 
Board of Governors. 


William G. Adams, Executive Director. 
The convention, which opened last Thursday, ended yesterday. 








Dr. H. Parker Willis Sees Withdrawal of Credit from 
Investment Market at End. 

The economic collapse of 1929 was fundamentally a ques- 
tion of banking and bank credit so that now it is certain that 
the rate of recovery will be dependent upon the correct 
handling of the credit situation, according to belief expressed 
by Dr. H. Parker Willis, editor of the New York “Journal 
of Commerce” in a survey of the loan situation prepared 
for Shields & Co., members of the New York Stock Exchange. 
The substantial progress made toward reducing the overload 
of credit obligations which existed a year ago is abundant 
ground for satisfaction, Dr. Willis points out. Much remains 
to be done, he finds, and the most important influence to 
business and the stock market during coming months will 
be the policy pursued by the banks. 

Dr. Willis is Technical Advisor to the Glass Committee 
of the Senate which is about to conduct investigation of the 
Federal Reserve with the idea of advising constructive 
changes in the law. He is among.the foremost authorities 
on central banks and international finanee having just 
returned from a special study of Roumanian and other Euro- 
pean banking conditions. He was associated with the form- 
ation of the Reserve System in the Wilson Administration. 

His survey shows there has been a reduction of $5,000,000,- 
000 in credit since Oct. 1 1929, but the decline has been chiefly 
the result of less business activity. While brokers’ loans 
are but $2,000,000,000, or about what they were at the 
close of the war, the burden of carrying securities has been 
shifted to the banks and analysis of security loans, contained 
in the survey, shows no important curtailment of this form 
of accommodation. 

Analysis of the loan situation points strongly to the belief 
that withdrawal of credit from the investment market has 
about reached its limit, Dr. Willis maintains. Weak holders 
of securities have been broadly eliminated and their holdings 
are in the hands of those who are protected by materially 
better collateral. 

Indications he says, suggest that the banks will pursue 
a policy of moderate and conservative action in taking 
care of what liquidation remains necessary, he believes, 
that will permit of early recovery in the level of security 
prices—other things being equal. 








Mayor Walker of New York Urges Depositors to Keep 
Money in Banks. 

Urging depositors “not to become stampeded about their 
deposits in the banks’”” Mayor Walker of New York on Dec. 
13 pointed out ‘‘the withdrawal of funds, if general, would 
only embarrass the strongest and most sound banks to 
provide cash enough to meet these demands.”” The Mayor’s 
statement, issued at the City Hall, follows: 
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I am informed that depositors in banks are becoming alarmed by the 
closing of the Bank of United States and are drawing their full deposits 
out of other banks in the city. Such action, if general, would only em- 
barrass the strongest and most sound banks to provide cash enough to 
meet these demands, and also affords a fine field for pickpockets and 

hieves. 

“No bank keeps all of its depositors’ money in cash in its vault.at one 
time. The bank not only provides a safe way of keeping money for de- 
positors, but in order to succeed as a business institution, it must lend 
money on notes, bonds and mortgages to business men to carry on their 
business. If all of the money in all of the banks was to be called for by the 
depositors at the same time, all business would have to stop. 

‘Let me urge depositors not to become stampeded about their deposits 
in the banks. ‘The financial structure of the country and the city, through 
the Clearing House Association, as well as the Federal Reserve System, 
is organized to safeguard the deposits and the savings of the public. De- 
positors should only draw what they need and should not be frightened 
into withdrawing from the bank any more than they need. 

If the depositors have drawn money from their banks that they do not 
need, they should redeposit it and not spread alarming fears and rumors, 
and they should not take the chance of losing their savings by carrying 
money around with them on their persons or by trying to secrete it in 
some place in their home. This will only encourage robberies and add more 
burdens not only to the police but to all concerned. 








W. E. Hotchkiss Named Pacific Coast Employment 
Director. 


Appointment of Willard Eugene Hotchkiss of Stanford 
University, Calif., as regional director of the President’s 
Emergency Committee for Employment for the Far West 
was announced at Washington on Dec. 15 by Col. Woods, 
Chairman. A Washington dispatch to the New York 
“Journal of Commerce” stating this added: 


Dr. Hotchkiss’ activities will be directed to maintaining contacts be- 
tween the committee.and State and local employment and relief committees 
in the Far Western area. 

Problems of relief for the needy unemployed are receiving the attention 
of the committee, it was indicated to-day by Col. Woods, and the con- 
clusion has been reached that the mere feeding of the out of work through 
bread lines is neither satisfactory nor adequate. Investigations of the situa- 
tion in a number of the leading cities have convinced members of the com- 
mittee, Col. Woods said, that if food is to be distributed it should be done 
indoors, so that there need not be long ‘‘bread lines’’ in the cold. Every 
effort should be made to see that the food is wholesome, which does not 
seem to have been done in all instances, and the relief should go further 
than the mere provision of food. 








Senator Wagner to Introduce Legislation in Congress 
for Unemployment Insurance. 


Senator Wagner (Dem.), of New York, announced on 
Dec. 20 that after the holiday recess he will introduce a 
resolution and a bill relating to unemployment insurance. 
Such legislation, he stated, is the next step in a program to 
méet the problem of unemployment. A statement by 
Senator Wagner deseribing the proposed measures is given as 
follows in the “United States Daily’’: 


The resolution will call for an intensive examination, by a joint committee 
of the Senate and the House, of American and foreign experience in the or- 
ganization and maintenance of private and public unemployment insurance 
Systems and the results achieved by each. 


General Study Planned. 

The principal provisions of the resolution will read as follows: 

**The committee is authorized and directed to make a general study of the 
employment insurance systems in use by private interests in the United 
States and by foreign governments, with a view to determining (1) the 
manner in which such systems were instituted and are now being operated; 
{3} the cost involved, and the results achieved under each such system; 

3) the relief, if any, afferded by each such system during the economic 
oe of 1930, and (4) the condition of each such system ag of July 1 
1930 with particular, regard to the manner in which it survived the economic 
depression of 1930. 


The bill which will accompany this resolution contains a proposed set-up 
for Federal and State co-operation in the maintenance of unemployment 
insurance systems. 

A rounded program of organized action against unemployment must 
contain two primary features: First, the reduction of the amount of unem- 
ployment by every known means; second, when unemployment does occur, 
the prevention of hardship by distributing the loss. 

Both of these features are part of our methods of dealing with the fire 
hazard, the risk of industrial accident and the risk of loss at sea. The same 
method will be extended to unemployment as soon as we realize that that, 
too, is a business risk. 

We can be quite certain that after stabilization of private business, ad- 
vance planning of public construction, and a perfectly co-ordinated un- 
employment exchange system have accomplished all that can be expected 
in steadying employment, there will still remain a residue of unemployment 
caused by the improvement and invention of machinery, sudden dislocations 
of business and unexpected losses of markets. The loss of wages involved 
in such temporary failures of employment is a risk which is attached to 
every business and industry and is in part the price we pay for progress. 

Through insurance we can turn this loss into part of the general expense of 
running all of industry and prevent in large measure .personal suffering. 

The resolution and bill on unemployment insurance which I shall intro- 
duce upon the reconvening of Congress have that object in view. 








Indiana Approves Fund to Provide Jobs for Idle. 

According to Indianapolis advices Dec. 20 to the “United 
States Daily’ the Indiana Tax Commission has approved 
the expenditure of $10,000 which it says will provide jobs 
for 500 unemployed family heads in Marion. The sum 
was appropriated for cleaning and beautifying the Mississ- 
gnewa River. It is stated that while the work is not abso- 
Jutely essential, the expenditure will be less than if the cases 


Bowman, declared. It is added that under the Indiana law, 
it was explained, State control of local expenditures is pro- 
vided by allowing an appeal to the State Tax Commission in 
certain cases where the advisability of an expenditure is 
questioned. 


Record Christmas Mail Creates Many Jobs; Parcel Post 
Increases 10% Over Last Year. 

Christmas greetings and presents have swollen the mails 

to a record-breaking volume within the last few days and 

have given temporary employment to thousands of clerks 

and helpers all over the country, a recapitulation showed 

on Dec. 23, so the New York “Times” of Dec. 24 reported. 


It added: 

In the postoffice at Thirty-third Street and Eighth Avenue alone 14,- 
962,628 letters and post cards were canceled in the twenty-four hours 
ending at midnight Monday. 

With similar reports of unprecedented business coming from post- 
offices all over the United States, The Associated Press estimated that 
the total Christmas mail would surpass that of last year, when 1,670,- 
000,000 letters; 20,000,000 packages and 17,000,000 Christmas post cards 
were distributed by the postal authorities. 

More than four tons of air mail were carried yesterday by the six air 
lines which operate from the Newark Metropolitan Airport. 

The huge total at the Thirty-third Street postoffice, which was entirely 
from Manhattan and the Bronx, was handled by 2,000 substitute and 
4,000 extra men. They also handled 225,173 insured parcels on Monday, 
about 10 per cent more than on the corresponding day a year ago. In 
Brooklyn more than 4,000,000 letters were handled Monday and 3,500 
extra men were employed as the result of the rush. 

Money orders sent abroad between the end of November and Dec. 20 
numbered 729,975 with a total value of $10,623,919, it was revealed at 
the local postoffice, which acts as clearing house for all foreign money 
orders except those for the Orient, Australia and Central America. This 
sum is about $43,000 less than last year’s total. Since Sunday 31,351 
sacks of mail have come in from abroad on seventeen vessels. 

Chicago reported 15,000,000 pieces of first class mail were received 
there Monday, breaking the previous record for a single day of 12,000,000 
established in 1928. Albany, Providence, New Haven, Springfield, Mass.; 
Richmond, Va.; Louisville, Ky.; Atlanta, Ga.; Birmingham, Ala.; Mont- 
gomery, Ala.; New Orleans, La.; Jacksonville, Fla.; Miami, Fla., and 
Charlotte, N. C., were other places which handled record-breaking quanti- 
ties of mail. At Memphis, Tenn., the increase in post cards was esti- 
mated at 3314%4% with a decline of 25% in parcel post. 














Year Book of New York Stock Exchange. 


The 1929-1930 edition of the New York Stock Exchange 
Year Book containing statistical data and other important 
information concerning the activities of the Exchange has 
just been published. The new publication contains practically 
all of the data which was in previous editions, with the 
statistics and other material brought up to date. 

Among other things, the new year book reveals that in 
the fall of 1930 there were 3,911 partners in 654 firms in 
New York and elsewhere throughout the country, and that 
at the same time there were 1,533 branch offices, of which 
279 were located in New York City, and 1,274 were out- 
of-town. These offices were in widely separated parts of the 
country and abroad; namely in 407 cities, 44 States and 
territories, five foreign countries, and abroad three trans- 
atlantic liners. A year ago there were 663 firms and 1,561 
branch offices. The further data revealed in the book are 
indicated as follows: 

The statistics show that the inactive stock department has grown during 
the past year so that on Oct. 1 1930, 310 different issues were designated 
as “‘inactives’’ and traded in on a 10-share basis, as compared with 266 on 
Oct. 1 1928, and 285 on Oct. 1 1929. 

Few of the many high records established in 1929 were broken during 
the past year. Among these, however, was the total of contracts cleared 
by the night branch of the Stock Clearing Corp., which, on May 5 1930, 
amounted to 13,104,800 shares for the preceding Friday and Saturday, 
which represents the largest double day clearance on record. The previous 
similar record was 11,069,600 shares cleared on Dec. 10 1928. 

The personnel records of the Exchange contained in the year book 
reveal that on Sept. 1 1930, the Stock Exchange and its affiliated companies 
had a total of 2,526 employees, which is the largest number in its history. 
On Sept. 1 1929, employees numbered 2,239. 

Another record established during the last year was that of the Quotation 
Department which supplies current quotations on securities by direct 
wire to member offices. . This department on May 5 1930, answered a 
total of 54,201 requests for such quotations. : 

The largest volume of trading during a two-hour Saturday session ever 
recorded on the floor of the Exchange was 4,867,530 shares on Saturday, 
May 3, of this year, breaking the previous record of 3,749,890 shares traded 
in on Dec. 8 1928. 

One of the new features of the latest edition of the year book is the 
inclusion in the call money rates, going back more than 10 years, of the 
high and low renewal rates by weeks. Previous issues carried only the 
weekly high and low of new loans. 








Governing Committee of New York Stock Exchange 
Approves Amendment to Constitution Lowering 
Commission Rates on Inactive Stocks Selling 
Under $10 a Share in Units of 10 Shares. 

The Governing Committee of the New York Stock Ex- 
change approved on Dec. 23 an amendment to the consti- 





were handled as charity, the Secretary of the Board, L. S. 
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inactive stocks selling at less than $10 a share in units of 
ten shares. The amendment was submitted to the mem- 
bers of the Exchange on Dee. 24 for balloting, in accordance 
with article 25 of the constitution The new rates, which 
will apply only on sales of so-called “inactives,” will become 
effective on Jan. 7 if not disapproved by a majority vote 
of the members of the Exchange. 

The new commission rates for stocks selling between $5 
and $10 a share will be not less than ten cents a share, and 
the rates on stocks selling between $1 and $5 a share will 
be not less than five cents a share. Heretofore the rate 
on all stocks selling between $1 and $100 has been twenty 
cents a share. The member to member rates will also be 
decreased proportionately. The new rates are indicated 
in the following announcement issued by Secretary Green: 

NEW YORK STOCK EXCHANGE. 


Dec. 24 1930. 
The following Amendment to the Constitution was adopted by the 


Governing Committee on Dec. 23 1930 and is submitted to the Exchange 
in accordance with the provisions of Article XXV of the Constitution: 
{ballot enclosed herewith) 

Amend Section 2 of Article XIX as follows: 

Paragraph (a), sub-paragraph ‘‘On Inactive Stocks: (as designated by the 
Committe of Arrangements)’’ to read: 

Price— 
Selling at less than $1 per share 
Selling at $1 per share and above but under $5 
Selling at $5 per share and above but under $10 
Selling at $10 per share and above but under $100 
Selling at $100 per share and above 


Rate per Share. 
As mutually agreed 
Not less than 5c 
Not less than 10c 
Not less than 20c 
The same rates 
as provided for 
other stocks. 
Paragraph (b), sub-paragraph ‘‘On Inactive Stocks: (as designated by the 
Committee of Arrangements)”’ to read: 
Price Rate per Share. 
Selling at less than $1 per share As mutually 
agreed. 


Selling at $1 per share and above but under $5 Not less than 2c 


Selling at $5 per share and above but under $10 Not less than 4c 

Selling at $10 per share and above Not less than 8c 
Paragraph (c), sub-paragraph ‘‘On Inactive Stocks: (as designated by 

the Committee of Arrangements)’’ to read: 
Price— 


Rate per Share. 
Selling at less than $1 per share 


As mutually 
agreed. 
Selling at $1 per share and above but under $5 Not less than Ic 
Selling at $5 per share and above but under $10 Not less than 2c 
Selling at $10 per share and above Not less than 4c 

In each ease where the term ‘Inactive Stocks”’ is used (6 times) it should 
be changed te read ‘‘Ten-share-unit Stocks.’’ 
ASHBEL GREEN, Secretary. 


From the New York “Times” of Dec. 25 we take the 
following: 


Commission rates on active stocks have been automatically reduced 
during the last year by the decline in stock prices, since commissions on the 
active issues are on a sliding scale which decreases with the price of the 
stock. Commissions on the inactive stocks, however, had not been cor- 
respondingly reduced, since shares in this group selling for less than $10 
were on the same commission basis as inactive stocks selling as high as $100. 
The revision proposed yesterday would therefore equalize the rate scale of 
inactive issues in comparison with the rates for active issues, it was said. 

The present scale of rates was adopted on Oct. 22 1924. 








New York Stock Exchange Notice Respecting Situation 
Anent Annual Drawings of Hukuang Railways 
Bonds of Chinese Government. 


Under date of Dec. 18 the following notice was issued 
by the Committee of Securities of the New York Stock 
Exchange: 


NEW YORK STOCK EXCHANGE? 
Jommittee on Securities. 


IMPERIAL CHINESE GOVERNMENT. 
Dec. 18 1930. 
I am directed by the Committee on Securities to call particular attention 
to the situation existing with respect to annual drawings of 


IMPERIAL CHINESE GOVERNMENT. 


5% Hukuang Railways Sinking Fund Loan of 1911. 

Although the terms of the loan agreement under which these bonds were 
issued provide that a portion of the bonds should be drawn for the sinking 
fund each year and such drawings have been made, the Committee 
is informed that beginning December 1924, in the case of the German issue 
and December 1925 in the case of the American, British and French issues, 
the called bonds have not been redeemed. Under Rule 104 of the Rules 
for Delivery such bonds are not a delivery on regular transactions and 
members should be particularly careful in receiving or delivering bonds, to 
avoid future claims for reclamation. 

Attention is also called to the circular issued by the Committee on Securi- 
ties on Feb. 1 1930 (C’4037), reading as follows: 

“The Committee on Securities rules that bonds of the Imperial Chinese 
Government 5% Hukuang Railways Sinking Fund Loan of 1911 called 
for redemption in accordance with the plan set forth in listing application 
No. A-4251, are not a delivery beginning the date following that of the 
drawing in London; and this ruling shall apply to bonds drawn in Decem- 
ber 1929 and subsequent drawings but not to bonds drawn prior thereto. 

‘““The Committee is informed that the last drawing took place in London 
on Dec. 3 1929.’ 

ASHBEL GREEN, Secretary. 








Change in Ticker Abbreviation for Stocks of Anchor 
Cap Corp. 
The Committee of Arrangements of the New York Stock 
Exchange issued the following announcement on Dec. 19: 





NEW YORK STOCK EXCHANGE. 
Committtee of Arrangements. 


Dec. 19 1930. 
To the Members of the Exchange: 


Effective at the opening on Dec. 20 1930, the ticker abbreviation for 
the common and preferred stocks of the Anchor Cap Corp. will be changed 
from ACC to ARH. 


ASHBEL GREEN, Secretary. 








$50,000 in Bonuses to Be Paid to New York Stock 
Exchange Employees. 


Employees of the New York Stock Exchange will receive 
a bonus this year of 244% of their annual salaries, said 
the New York “Times” of Dec. 19, which further stated: 

A year ago they received a 10% bonus and a similar amount was paid 
in 1928. 

The Stock Exchange has more employees now than ever in its history. 
They number about 2,000. The annual payroll is said to be between 
$2,000,000 and $3,000,000, and the 214% bonus is estimated to be about 
$50,000. 

As 90% of the offices and stores in the new exchange buildings are rented 


and the Board’s expenses are reduced a cut in the dues was requested by 
the membership. 








Chicago Board of Trade Cuts Dues. 


Dues of the Chicago Board of Trade for 1931 have been 
reduced $200 and will be $300, the directors announced 
on Dec. 10. A dispatch to the New York “Times”’ said: 


As 90% of the offices and stores in the new exchange buildings are rented 


and the board’s expenses are reduced a cut in the dues was requested by the 
membership. 








Farnum, Winter & Co. to Accept on Marginal Basis Margin 


Stocks Selling Under $10 Share—dAction by Shields 
& Co. and Others. 


In accordance with the lifting of loan restrictions by 


certain banks and security houses on many stocks selling 
below $10 a share, Farnum, Winter & Co., members of the 
New York Stock Exchange announce that they will now 
accept on a marginal basis certain issues in this price 
group. 

The following is from the New York “World” of Dec. 20: 

Shields & Co. announced yesterday it is accepting marginal orders for 
stock selling at $7 or more a share. The minimum margin required is 
$4 a share. This is believed to be the first time that a brokerage firm 
which is a member of the New York Stock Exchange has been willing 
to accept marginal orders on stocks selling under $10 a share. 

The new low limit was decided upon because of the large number of 
issues selling below $10. Stocks selling for less than $7 a share will be 
traded in only on an outright basis. 

In its Dee 22 issue the New York “Journal of Com- 
merce” said: 

Lower Margins 

Announcement by a member firm of the New York Stock Exchange 
that margin trading would be accepted on stocks selling lower than $10 
is regarded in financial quarters as a strong bid for additional business 
under existing circumstances. Reports that the banks would now be 
disposed to accept more freely than they do now these low priced shares 
as collateral for loans were doubted in brokerage quarters. It was said 
that such of these stocks as were deemed to have adequate intrinsic value 
would continue to be taken as collateral. It is questioned whether wider 
acceptability of shares selling below $10 by brokers in margin trading 
would be considered reason for their acceptance by the banks. Were the 
banks to take these stocks it is felt a considerable extension of market 
operations might be made possible, with speculators already owning lines 
of these shares being able to use them to expand the volume of shares 
they can hold in brokerage accounts. 


It was stated in the “Wall Street Journal” of Dec. 24 
that Chisholm & Chapman have established new margin 
requirements on securities listed on the New York Stock 
Exchange as follows: Stocks selling from 6-9%, 50%; 
10-19%, 6 points; 20-29%, 8 points; 30-59%, 10 points; 
60-79%, 15 points; 80 and upwards, 25%. 

The New York “Evening Post” of Dec. 23 said: 

Watson & White announced today they would carry on margin a 
selected list of stocks listed on the New York Stock i 
at or under $10 a share. 

Sydeman Brothers, members of the New York Stock Exchange, an- 
nounced today they would carry on margin certain issues selling for 
less than $10 a share. 

The reduction in margin requirements by E. A. Pierce 
& Co. was noted in our issue of Nov. 22, page 3303; similar 
action by Samuel Ungerleider & Co. was referred to in our 
issue of Dee. 6, page 3650. 








Norris B. Henrotin, Floor Member of the New York 
Stock Exchange for J. A. Sisto & Co. Before its 
Suspension on Sept. 30, Applies for Reinstatement 
as Member of Exchange. 

Norris B. Henrotin, who was floor broker for the Stock 
Exchange firm of J. A. Sisto & Co. of this city, before it was 
suspended on Sept. 30 for inability to meet its obligations, 
has been proposed for reinstatement on the Exchange, 
according to the New York “Times” of Dec. 25, which con- 
tinuing, said: 
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The Committee on Admissions will consider the proposal on Dec. 31, 
it was announced yesterday (Dec. 24). If Mr. Henrotin’s application is 
approved, Sisto & Co. will again become a Stock Exchange firm. A plan 
of settlement of its obligations was submitted recently to creditors and it 
was announced that it would resume. 


A report of the matter in the New York “Journal of Com- 
merce”’ of Dec. 26 said: 

The firm has been paying off its obligations on a basis of 50c. to the dollar, 
with the prospect that all debts will be liquidated in full with realization of 
the slow assets. Progress in the settlement has been reported as satis- 
factory. It is expected the firm will resume business upon liquidation of 
its debts and the reinstatement of its floor partner. 

The firm’s composition plan under which the creditors are 
receiving 50% of their claims at the present time was noted 
in our Dec. 13 issue, page 3811. 





Harold Russell Ryder, Former Partner in the Bankrupt 
Brokerage Firm of Woody & Co., Pleads “Guilty” 
to Theft of $95,000—Fails in Plea To Bar Further 
Prosecution—To Be Sentenced Feb. 27. 


Harold Russell Ryder, former partner in the bankrupt 
brokerage house of Woody & Co. of this city, which failed 
June 19, unexpectedly pleaded ‘‘guilty’’ on Dec. 23 in the 
Court of General Sessions before Judge Bertini to the 
specific theft of approximately $95,000 from John Vanneck, 
President of the Equitable Holding Corp., a customer of 
the firm. We quote below in part from the account of the 
matter appearing in the New York ‘‘Times’’ of Dec. 24: 

After arrangements had been made for the beginning of the trial this 
morning (Dec. 24) before Judge Bertini, Philip C. Samuels, counsel for 
Ryder, said: 

‘‘My client desires to enter a guilty plea to this charge, but he asks that 
assurance be given that his plea will cover all indictments to accrue in the 
future.’’ 

“T will make no such promise,’’ replied Richard 8. Gibbs, Assistant 
District Attorney. “It is not my intention to bind the hands of the 
District Attorney against future prosecutions. 

“It has been my custom, in the event of a man being indicted more 
than once, to recommend that his plea be taken on one of the indictments 
and the others taken into consideration by the court in the imposition 
of the sentence.”’ 

“Ryder has been assisting the creditors and others, and has given names 
of persons who may be persuaded or forced to give back property of the 
brokerage firm,’’ broke in Mr. Samuels, after explaining that Ryder had 
been a frequent visitor to the bankruptcy referee’s office and had given 
much information already in an effort to reduce the liabilities. 

“The Court can enter into no such condition,’’ said Judge Bertini, and 
then Ryder’s lawyer replied: ‘‘That is satisfactory to me. I leave the 
defendant in the hands of the District Attorney, believing that he will 
be content with the plea of guilty which I now make for my client.”’ 

With the support of the prosecutor, the lawyer followed this with the 
statement that creditors of the bankrupt firm had asked that he urge the 
Court not to impose sentence on Ryder for at least four months, but Judge 
Bertini refused to acquiesce in this, and set the date for sentence as Feb. 27. 

Ryder was released on the $10,000 bail he had furnished at the time 
of his indictment. He was alleged to have been the dominating influence 
in Woody & Co. He received the $95,000 from Mr. Vanneck in June to 
buy stock through the concern. 


Our last reference to the affairs of Woody & Co. appeared 
in the Dec. 20 ‘“‘Chronicle,’’ page 3980. 








B. C. Feeney Expelled from Chicago Board of Trade. 


Under date of Dec. 23 a dispatch from Chicago to the 
New York “‘Times”’ said: 


Bernard C. Feeney, who has been a member of the Chicago Board of 
Trade more than ten years, was expelled by the directors this afternoon 
under Rule 141, which refers to falsifying statements. He is the second 
corn trader expelled within a week. 


The other member expelled by the Board was noted in 
our issue of Dec. 20, page 3981. 








Kentucky Court Rules Against Stockholders in Hold- 
ing Company—dAction Filed Against Officers of 
Banco Kentucky Company Is Held as Violating 
Code of Practice. 


Under date of Dec. 23, the “United States Daily” reported 
the following from Frankfort, Ky.: 

The stockholders of the Banco Kentucky Company are without legal 
authority to bring the action recently instituted by them against the officers 
and directors of that organization, Judge Lafon Allen held Dec. 20 in Jef- 
ferson Circuit Court, when he sustained a special demurrer in the case of 
Luther F. Scholl et al. v. James B. Brown et al. 

Judge Allen reviewed the events leading up to the receivership of the 
Banco Kentucky Company, and outlined the interrelationships of the cor- 
poration with the National Bank of Kentucky and the Louisville Trust Com- 
pany, both closed. 

Receiver Was Appointed. 

A receiver was appointed by the Comptroller of the Currency for the 
national bank, and receivers for the other two institutions were appointed 
by the court. Concerted action and co-operation on their part held out 
some hope, the court declared, for reorganization of the bank or trust com- 
pany, or at least the release of a part of the deposits held by them. 

“In this posture of affairs,’? the opinion states, “this suit was com- 
menced.”” The prayer of the petition was for a recovery not only of the 
losses of the Banco Kentucky Company, but of the bank and trust company 
as well, resulting from the negligence or wrongdoing of their officers and 
directors. 

The plaintiffs’ petition, in joining causes of action against the officers 
and directors of the three institutions, the opinion held, “‘violates every 





provision of the code of practice with reference to the joinder of action 
and the joinder of parties.” 
Stockholders Might Sue. 

“I do not mean to say,” the opinion continues, “that, in the case of a 
single corporation, causes of action against more than one director could 
not be joined in one proceeding. Nor do I mean to eay that the appointment 
of a receiver absolutely excludes the possibility of a stockholders’ suit 
against offending officers or directors. Circumstances might arise in 
which it might be permissible, and even advantageous, to allow such a 
proceeding. 

“But it is clear, I think, that stockholders could sue in euch circumstances 
only after obtaining leave to do so, from the court which had appointed 
the receiver. And the court, upon such an application, would have a dis- 
cretion to grant or deny the leave asked for, according to its judgment as 
to the expediency of the course proposed.” 

It is the receiver’s duty, according to the opinion, to take all legal steps 
necessary for the recovery of money that may have been dissipated by the 
officers and directors. It is also his duty to take such action as he may 
deem necessary to protect the creditors of a defunct institution. 








Short Seller Cited for Alleged Fraud—First Action 
Against Individual Taken in New York. 


The following dated New York, Dec. 22, is from the 
“United States Daily” of Dec. 23: 

The first action ever taken against an individual for short selling of 
securities has been started by the Bureau of Securities, in the case of 
Francesco Ebell of Ebell & Company, 32 Broadway, dealers in foreign ex- 
change and bullion, according to Assistant Attorney General Watson Wash- 
burn, who stated orally that a show cause order enjoining Mr. Ebell from 
further stock transactions is returnable in the Supreme Court of Brook- 
lyn, Dee. 24. 

Mr. Washburn said Mr. Ebell was found to have given orders to a num- 
ber of brokers at the same time to sell various securities short last August 
and September and that if the stocks went down he took his profits and 
if they advanced he left the brokers to take their losses or buy the neces- 
sary stocks. Four of the stock houses were members of the Stock Exchange, 
he stated, and through a complaint made by the Better Business Bureau, 
the present action was taken. 

It was pointed out that since the intention to deliver any securities was 
entirely lacking, and the orders placed at the risk of the brokers, the 
Bureau of Securities characterized the transactions as fraudulent. 





California Report Favors Change in Stock Sale Law. 


Assemblyman Morgan Keaton, of Long Beach, Chairman 
of the Joint Legislative Committee investigating the regu- 
lation and control of the sale of corporate securities in Cali- 
fornia, announced Dec. 2 that a subcommittee has recom- 
mended an amendment to the present law to abolish the per- 
mit system to sell corporation stock. Dec. 9 advices from 
Sacramento to the “United States Daily” continued: 

He said the recommendation probably will be incorporated in the main 
comittee’s report to the 1931 Legislature. 

Under the present law, a corporation desiring to sell stock is given a 
permit by the State Corporation Commissioner, provided after thorough 
investigation the Commissioner believes the enterprise is sound. 

The amendment recommended by the subcommittee would do away with 
the permit and simply require the corporation to file with the State Cor- 
poration Department a notice of intention to sell its securities. Within 10 


days, unless the Corporation Commissioner interfered, the corporation 
could proceed with its sale plan. 











Banks Act to End Number Lottery—New York Clearing 
House Considering Stopping Publication of Daily 
Figures—Action Likely on Jan. 1—Gambling on Data 
Has Spread All Over Country and Has Caused Much 


Annoyance. 


Betting on “the numbers,” a form of lottery based on the 
figures for daily clearings as published by the New York 
Clearing House Association, will become a closed avenue to 
fortune if the Clearing House carries out the plan to 
abandon the publication of the figures which it now has 
under consideration. We quote from the New York 
“Times” of Dec. 23 which continued: 


Definite action had not been taken up to last night, but officials of the 
Clearing House said that it was likely that after Jan. 1 the daily figures 
would no longer be chalked up on the little blackboard in the lobby of 
77 Cedar Street, where the Clearing House is located. 

Officials of the Clearing House have been considering suspending pub- 
lication of the figures because of the annoyance which the lotteries have 
caused. In recent years these lotteries have spread all over the country 
and have found a particularly enthusiastic clientele in Harlem. Num- 
erous attempts have been made by those interested in the lotteries to 
have the figures changed or to obtain publication of the wrong figures, 
and lately officials of the institution have even been asked to place bets 
by persons who innocently supposed the Clearing House itself ran the 
lotteries. 

Telephone calls from all over the country are received daily requesting 
information as to the figures and unauthorized persons attempt frequently 
to gain admittance to the Clearing House building at 11:30 A. M., when 
the “numbers” are posted. 

Apart from the nuisance which publication of the figures now causes, 
officials of the Clearing House are of the opinion no useful purpose is 
now served by them. Formerly the daily clearances were looked to by 
the financial community as a valuable index of the volume of business 
being done. With the growth in importance of the Federal Reserve 
a 8 operations, however, other indices have been accepted as more 
useful. 

Should the Clearing House decide to give up the daily publication of 
the figures, it will continue to compile them and will at intervals make 
them available to statisticians and organizations of repute to which they 
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are of value. It is considered likely that publication of weekly figures 
on the volume of clearings will be continued in any case. 

The Clearing House was founded in 1853 and has published the total 
of daily clearings continuously since that time. 

In its Dec. 24 issue the “Times” said: 

The New York Clearing House Association announced officially yester- 


day that after Dec. 31 it would discontinue the publication of daily ex- 
changes and balances. 


From Pittsburgh, Pa., the “Times” reported the follow- 
ing under date of Dec. 23. 


“Numbers writers” in Pittsburgh saw no cause today for alarm in 
the decision of the New York Clearing House Association to stop the 
daily publication of figures on whch the nation-wide lottery is based. The 
Pittsburgh Clearing House still publishes a daily report and numerous 
other financial tables change daily, the writers said. 

The Pittsburgh Clearing House is not likely to follow the lead of New 
York unless gambling becomes noticeable, according to Carl D. Fogle, 


manager. He said he believed no pools were operating on the Pittsburgh 
figures. 








Bauer, Pogue, Pond & Vivian Failure. 


Further referring to the affairs of the failed New York 
Stock Exchange firm of Bauer, Pogue, Pond & Vivian, 
New York City, the following letter was sent on Dec. 19 
by the creditors’ committee to all the creditors and cus- 
tomers of the firm, including those who had already author- 
ized the committee to represent them, inasmuch as the com- 
mittee desires to inform all creditors of the progress made: 

Since sending you its letter of Dec. 1 1930, the committee has received 
its preliminary report of the receivers’ accountants showing some cash and 
a large list of securities on hand, some of which are readily marketable. 
The greater part of the securities, although yielding a substantial return 
are, at the present time, in the opinion of your committee, due to depressed 
market conditions, quoted at prices out of line with their real values. 

A preliminary investigation makes it appear that it would be a mistake 
to dispose now of those securities not readily marketable, at sacrifice prices. 
The report of the accountants indicates, and the committee is working on a 
plan, whereby a favorable settlement can be accomplished on the basis of a 
substantial dividend in cash when the settlement is effected and the issuance 
to creditors pro rata of participations in a liquidation corporation which 
would be controlled by the creditors. Such corporation would take over 
assets which it appears inadvisable to dispose of at this time, and effect a 
liquidation thereof as rapidly as conditions warrant. 

The committee will keep you informed of the progress being made and 
hopes that the debtors will soon make a satisfactory offer of settlement 
along the lines above indicated. 

Experience has shown in matters of this kind, that because of the pro- 
tracted and expensive legal proceedings in bankruptcy, creditors fare far 
worse than in effecting a just and speedy settlement through a committee. 
While this committee already represents, or has the co-operation of creditors 
whose claims total close to a majority, it is important in its negotiations 
that it should represent as large a body of creditors as possible, and you are 
therefore urged, whether your claim is large or small, without delay, to 
sign your authorization to the committee to represent you. 

For your convenience, a form of authorization is enclosed. You will note 
that this authorization specifically provides that the committee is not 
empowered to accept any settlement in your behalf without your written 
approval. Nosettlement can be worked out unless the great body of creditors 
so desire, and work together to that end through this committee. If you 
wish to have a speedy settlement, please send in the enclosed authorization 
promptly. 

Very truly yours, 
JAMES LEE KAUFFMAN, Chairman. 

The failure of the firm on Nov. 19 was noted in the 
“‘Chronicle’’ of Nov. 22, page 3303, and its affairs referred 
to in our Nov. 29 issue, page 3459. 








Representative Sabath Urges Additional Power in 
Rediscounting Bank Paper With Federal Reserve 
Banks—Says Right Should Be Extended to City, 
Railroad and Utility Securities. 


The following is from the ‘‘United States Daily’ of Dec. 15: 


Municipal, railroad, and public utility bonds, as well as real estate 
securities, should be made eligible for rediscount with Federal Reserve 
banks, Representative Sabath (Dem.), of Chicago, Ill., stated in a letter 
to the Governor of the Federal Reserve Board, Eugene Meyer, under 
date of Dec. 12. Mr. Sabath announced that he proposed to offer a bill 
granting that additional power to reserve banks. 

The Illinois Congressman states that it is his belief that the Federal Re- 
serve Board already has the power to permit the rediscount of the paper of 
finance corporations, secured by automobiles, radios, refrigerators, and other 
like commodities. He asks for Governor Meyer’s views on the subject. 








Maximum Interest for Call Money Is Proposed in Meas- 
ure—Senator Heflin Would Limit Interest to 8% 
and Declare Margin Trading Unlawful. 


The interest rate on call money would be limited to 8% 
and trading on a marginal basis would be declared unlawful 
under a bill introduced in the Senate, Dec. 16, by Senator 
Heflin (Dem.), of Alabama, who declared in a speech at 
the same time that continuing prosperity in the United States 
could never be accomplished without the restrictions he 
proposed being applied to operation of stock exchanges. His 
bill proposed penalties ranging up to $50,000 in fines and im- 
prisonment from two to 10 years for violations. The ‘United 
States Daily” of Dec. 17 reports this and adds: 


Senator Heflin directed his remarks at the New York Stock Exchange 
which he described as a ‘‘colossal institution, the far-reaching operations of 
which now permitted are dangerous to, and have seriously injured, labor, 
the farmer, merchant, banker, manufacturer and the railroads.’’ 





“I am seeking by this bill to eliminate from the New York Stock Exchange 
the reprehensible practices which have made it so harmful,’’ the Alabama 
Senator said. ‘I want to make it impossible for any speculative concern 
or gambling institution to ever again become the dominant force in finance 
or in industry. If the New York Stock Exchange is, as its friends claim, 
purely and wholly a State institution and subject only to State control, 
then in the name of justice and fair play we are justified in demanding that 
Governor Roosevelt take the steps necessary to put an end to its activities.” 

The Senator declared he recognized the need for legitimate trading, but 
he saw no reason for operations involving the selling of things which the 
seller did not possess and probably never would have in his possession, 
He asserted that there were instances where short-selling interests in the 
exchange had sold more than 200 shares of a stock to one share of the stock 
actually outstanding, and this practice he considered to be dangerous and 
destructive to business. 

“If a man wants some shares of Pennsylvania Railroad stock, let him buy 
it,’’ the Senator said, ‘‘let him buy and take delivery on it. If he wants to 
sell it, let him sell it and give delivery on it at that time. That sort of thing 
is proper. But what I seek to destroy is the practice that results in fictitious 
values on watered stocks and general speculation in things not produced.” 








Public Administrative Clearing House Planned in 
Illinois to Conduct Research in Governmental 
Matters—Former Governor Lowden and Newton 
D. Baker Interested in Project. 


The “Public Administration Clearing House,’ under 
the sponsorship of former Governor Frank O. Lowden, 
former Secretary of War Newton D. Baker, and other 
distinguished leaders in national life, was incorporated in 
Springfield on Dee. 18. The New York “Herald-Tribune,” 
in advices from Chicago on that date said: 


Its purpose is the exchange of ideas and research on public administration 
with a view to especial service to State and Municipal Governments. 

Mr. ' owden described the plan of the organization which will hold its 
first meeting in Cleveland, Dec. 31. On that occasion the details of a sum 
providing $50,000 a year for 10 years will be announced, and the organiza- 
tion will be perfected. The body will be actually a clearing house for the 
hundreds of other organizations already in the field of governmental ad- 
ministration, Mr. Lowden explained. No formal affiliation with other 
groups will be made and no particular form of Government or specific 
remedies for ills will be sponsored. The best of available i formation will be 
circulated. 

Headquarters will be established in Chicago, it is now planned. The per- 
manent secretiry will be Louis Brownlow, municipal consultant for the City 
Housing Corp., New York City. Mr. Brownlow, a former newspaperman, 
has been city manager of several municipalities and is a former Commis- 
sioner of the District of Columbia. 

“The organization,’’ said Mr. Lowden, ‘‘will constitute an independent 
clearing house to which governors, or mayors, or other public officials of 
different cities or States can turn for information they desire. 

‘*For example,’’ said Mr. Lowden, “‘if a State is contemplating a reorgan- 
ization program it could apply to the clearing house for data resulting from 
past experience of other States along the same line. Or if a city or a State 
has a new utility project in mind, or a highway project, it could get informa- 
tion and ideas from the organization here.’’ 

Besides Mr. Lowden and former Secretary Baker, the incorporators are 
Louis Bronlow, Fairlawn, N. J.; Chester H. Rowell, Berkeley, Calif.; 
Richard S. Childs, New York City, and Harry F. Byrd, Winchester, Va., 
former Governor of Virginia. 

Edward W. Beatty, of Montreal, President of the Canadian Pacific RR., 
has been aske i to serve as a member of the board and is considering the 
request. 








Federal Reserve Board’s Review of Money Market in 
November—Investments of Reporting Banks at 
Highest Level on Record—Commercial Loans In- 
creased by $315,000,000 in Two Months. 

In reviewing in its December “Bulletin” the money mar- 
ket during November. the Federal Reserve Board states 
that “investments of the reporting banks increased to the 
highest level on record, as the consequence of purchases by 
these banks of investment securities in the amount of 
$1,460,000,000 since the low point in October of last year.” 
It is also brought out by the Board that “commercial loans 
of the member banks increased by $315,000,000 during the 
past two months.” The growth in the volume of these loans 
after the middle of October, says the Board, “was contrary 
to the usual seasonal trend, and represented, at least in 
part, an increase in member bank holdings of bankers’ 
acceptances.” The Board’s review of the month follows: 


Recent Developments, 

During November money rates, which have been at a low level throughout 
the year, showed a further easing tendency, indicated by declines. in rates 
on open-market commercial paper and on bankers’ acceptances of the longer 
maturities, as well as in rates charged by banks to their customers and in 
yields on United States Government bonds. The general level of money 
rates at the opening of December was as low as at any time since records 
became available. This ease in the money market has accompanied a 
further decrease in the demand for credit from the security market, which 
is shown by a rapid decline in brokers’ loans to the lowest level in five 
years. Security loans of member banks consequently decreased, while in- 
vestments continued to increase, and there was also an increase in all other 
loans. At the Reserve Banks there was little change through the third 
week in November in the total volume of credit outstanding or in its 
composition, a large part of the seasonal demand for currency being met 
by imports of gold from abroad. 


Member Bank Credit. 
During the two-months’ period from Sept. 24 to Nov. 26, total loans 
and investments of reporting member banks increased by $84,000,000; this 


change in the total reflected changes in the component parts shown by the 
accompanying chart [We omit the chart.—Ed.] and in the following table: 
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REPORTING MEMBER BANKS. CHANGES IN RESERVE BANK CREDIT AND PRINCIPAL FACTORS. 
Sept, 24. Nov. 26. Change. pa cael ti 
Loans on securities..........-- $8,461,000,000 $7,761,000,000 —$700,000,000 nge from 
Third W Third Week tn 
All other loans.......-..----- 8,451,000,000  8,766,000,000 +315,000,000 ae onan be 
IRV, ancncewensndoone 6,385,000,000 6,854,000,000 +469,000,000 Last Week of 
Average Year (Average 
Loans and investments_..... $23,297,000,000 $23,381,000,000 +$84,000,000 1923-1929. 1930. 1923-1929) 
Investments of the reporting banks increased to the highest level on Saar cael canenenonere Mey Wee fer yoy 4 
record, as the consequence of purchases by these banks of investment securi- Seis Spree Fp Ow pao 
ties in the amount of $1,460,000,000 since the low point in October of Reserve ank credit plus gold stock} + $232,000, ,000, $203,000, 
last year. Investments of member banks had been at a high level in the thay Binge ne ae + TS enn B00 +77:000,000) Mee oor 


spring of 1928, but had declined continuously during the following 15 
months of high money rates, and toward the end of October of last year 
were $800,000,000 lower than at their previous high point. Since that 
time easy conditions in the money market and the small demand for credit 
from trade and industry have influenced the banks, not only to repurchase 
securities in an amount sufficient to replace the sales of the preceding 15 
months, but to add a further $660,000,000 to their holdings. 

Security loans of the reporting member banks decreased by $700,000,000 
during the two months covered by the table. This decrease reflected a 
rapid decline in loans to brokers and dealers, the course of which is showr. 
in more detail in the following table: 


LOANS TO BROKERS AND DEALERS MADE BY REPORTING MEMBER 
BANKS IN NEW YORK CITY. 





Sept. 24. Novo. 26. Change. 
For own account...........--. $1,721,000,000 $1,288,000,000 —$433 ,000,000 
For account of out-of-town banks 782,000,000 380,000,000 —-402 ,000 ,000 
For account of others.......... 719,000,000 455,000 ,000 — 264,000,000 
Ce re $3,222,000,000 $2,123,000,000 —$1,100,000,000 


Brokers’ loans declined by $1,100,000,000 during the two months, the 
decline being shared among all classes of lenders. On Nov. 26 1930 brokers’ 
loans were smaller by $300,000,000 than at the low point in 1926. The 
decrease, compared with the low point in 1926, was chiefly in loans for 
account of out-of-town banks, an item that includes a certain amount of 
loans placed by these banks for their customers, i.e., for non-banking 
lenders. Reported loans for account of non-banking lenders also were 
smaller than in May 1926, while loans to brokers by New York City 
banks for their own account were larger by $400,000,000 on Nov. 26 1930 
than at the earlier date. The chart [We omit the chart.—Ed.] shows the 
course of brokers’ loans since 1917, when figures first became available. 
It indicates that the present level of brokers’ loans, while it is the lowest 
in five years, is higher than at any earlier time. 


Commercial Loans and Bills. 


Commercial loans of the member banke increased by $315,000,000 during 
the past two months, an increase that has continued beyond the middle of 
October when the seasonal peak of this class of loans is usually reached. 
These loans had decreased rapidly from the middle of last November, when 
the recession in business activity became pronounced, until the middle of 
June of this year; from May through September these loans showed little 
change, notwithstanding the fact that usually they show a seasonal growth 
with the beginning of the crop marketing season in the middle of August. 
The volume of the so-called ‘‘all other” loans, however, turned up at the 
end of September and continued to rise during October, and the first three 
weeks in November. The growth after the middle of October was contrary 
to the usual seasonal trend and represented, at least in part, an increase 
in member bank holdings of bankers’ acceptances. The volume of accept- 
ances outstanding at the end of October this year, though somewhat smaller 
than a year ago, was much larger than in any earlier year, and the member 
banks, in view of the low rate of return and the absence of demand for 
credit, in the security market, have supplemented their purchases of longer 
time securities by buying acceptances in the open market and by holding 
acceptances of their own creation. Member bank holdings of acceptances 
are consequently larger nuw than at any previous time, and member bank 
absorption of acceptances has been a factor in the smaller than usual 
growth of acceptance holdings of the Reserve Banks during this autumn. 


Reserve Bank Credit. 


The following table shows changes in the total volume of Reserve Bank 
credit and in its composition between the last week in July and the week 
ending Nov. 22 1930, compared with changes during the corresponding 
period, on the average, for the years 1923-1929. The chart [We omit the 
chart.—Ed.] shows the composition of Reserve Bank credit since 1926. 


RESERVE BANK CREDIT. 





Changes from Last Week tn July to 
Third Week in November. 











Average 1923-29. 1930. 
Total reserve bank credit.................. +$212,000,000 + $65,000,000 
po Se — 38,000,000 + 18,000,000 
FREES aE ee aS Ae agi eee + 181,000,000 + 26,000,000 
United States securities. ...............-. + 66,000,000 +22,000,000 





As compared with a seven-year average increase of $180,000,000 in 
acceptance holdings of the Reserve Banks during this period of the year, 
these holdings in 1930 increased by only $26,000,000. This smaller increase 
has been due in part to the active market for bills at member bagks, already 
mentioned, but chiefly it has reflected the smaller than usual seasonal 
demand for Reserve Bank credit, the total of which increased this year 
by $65,000,000, compared with $212,000,000 on the average during the 
corresponding period of the preceding seven years. 


Smaller Currency Demand. 


Diminution in the seasonal demand for Reserve Bank credit this autumn 
has reflected slack demand for currency, which, in turn, has been due in 
part to the decrease in payroll disbursements by factories, and to the 
continued decline in commodity prices, which have made the requirements 
for currency to transact the country’s business much smaller than they 
have been in other recent years. The following table shows changes between 
the last week in July and the third week in November in the volume of 
Reserve Bank credit, in the country’s stock of monetary gold, which together 
represent the available supply of Reserve Bank funds, and in maney in 
circulation and member bank reserve balances, which represent the prin- 
cipal demand for these funds. The table compares 1930 in this respect 
with the average for 1923 to 1929. It also includes a column showing 


on an average basis the changes that have occurred in these items during 
the remainder of the calendar year: 








Changes in monetary gold have not been large during the period from 
July to November, either this year or, on the average, for the preceding 
seven years. When the two sources of Reserve Bank funds are combined 
it appears that this year the increase during the autumn was $96,000,000, 
as compared with $232,000,000 on the seven-year average. This diminution 
in the growth is accounted for in part by the decrease in the seasonal 
demand for currency, which was only half as large this year as on the 
average for the preceding years, and in smaller part by a decrease of about 
$60,000,000 in the growth of member-bank reserve balances. It is usual 
for member banks to increase their loans, and consequently their deposits 
and their reserve requirements during the autumn months, but this year the 
relatively small demand for bark credit, caused by the inactive state of 
business, has resulted in a relatively small growth of bank credit and of 
bank reserves. 

In the last column of the table are shown average changes in Reserve 
funds and in sources of demand between the third week in November, when 
the increased demand for currency to be used in the Christmas trade usually 
begins, and the last week of the year, for the seven years 1923-1929. The 
growth in these funde, combining Reserve Bank credit and gold, has been 
during the seven years on the average equal to about $200,000,000 and 
has been entirely accounted for by the demand for currency for the holiday 
trade. In entering upon this season of increased demand for currency the 
member banks this year start with a smaller volume of indebtedness to the 
Reserve Banks than at any time since 1917, and are, therefore, in an excep- 
tionally strong position to meet this temporary demand. 








Federal Reserve Bank of New York Reduces Redis- 
count Rate from 244% to 2%. 


The Federal Reserve Bank of New York announced on 
Dec. 23, that “effective from the opening of business Wednes- 
day, Dec. 24 1930, until further notice and superseding the 
existing rate, this bank has established a rate of 2% for all 
rediscounts and advances.”” The Bank’s rate had prior to 
this week’s action been 2144%—that rate having been in 
operation since June 20 1930. In the present year the rate 
has been cut from 4%% to 2%; the first cut in February 
lowered the rate to 4%; in March the rate was reduced to 
314%; in May it was cut to 3%, then in June to 244%, while 
now the new low level of 2% is announced. From the New 
York ‘‘Times”’ of Dec. 24 we take the following: 


Meeting is Prolonged. 

Directors of the Federal Reserve Bank met yesterday because their usual 
day of meeting fell this week upon Christmzs Day. The action wes not 
tiken until after the discussions of the board had been prolonged to 
4:30 p.m., one hour beyond the usual time limit. 

The financial community was taken by surprise. It had been supposed 
generally that the series of four reductions in the bank rate effected this 
year had carried the price of member bank borrowings to the lowest point 
likely to be witnessed. It was learned from informed bankers, however, 
that the Federal Reserve authorities had been contemplating a reduction 
in the rate for at least 2 week. The closing of the Chelsea Bank & Trust 
Co., it was said, had no direct connection with the action. 


From Washington, Dec. 23 a dispatch to the “Times” said: 


Action of the New York Federal Reserve Bank to-day in reducing its re- 
discount rate from 214 to 2% met no comment in Federal Reserve or Treasury 
circles. However, unofficially there were a number of interpretations. 
The outstanding meaning of the 2% rate probably is the strong hope of the 
government to stimulate not only productive, but speculative business. 

Likewise, there is the hope to accomplish domestically what has been 
accomplished internationally, that is, to stimulate the movement of money 
into sections of the country where it is most needed—principally the indus- 
trial centres of the Middle West—just the same as arrangements have been 
made informally for a difference in rediscount rates between the United 
States and Europe, so that gold might be diverted to those countries whose 
supplies are low. 

The 2% rate in New York, the world’s greatest financial centre, it is 
pointed out, may prove an encouragement to the member banks of the 
country to relax their conservative view and to encourage the making of 
loans, which in turn might be turned toward increased production and 
toward the encouragement of construction, particularly home building. 

The result of the lowest rate in Reserve history in the key bank of the 
system was held problematical here, although Treasury officials said that 
ultra-cheap money might prove a stimulant to many phases of industry, 
and that within the next few months much would be accomplished n the 
direction of economic recovery. 








Members of New York Stock Exchange Called Upon for 
Report of New York Loans at Close of Business, 
Dec. 31. 

The following notice has been sent to members of the New 

York Stock Exchange: 


NEW YORK STOCK EXCHANGE 
Office of the Secretary, 
December 24 1930. 
To the Members of the Exchange: 

Under Section 4, of Chapter XV of the Rules adopted by the Governing 
Cemmittee pursuant to the Constitution, the Committee on Business 
Conduct requests that members please submit to it by noon Friday, Jan. 2 
1931; a report of their New York loans at the close of business on Dec. 31 





1930. For that purpose, I am sending you herewith the form on which the 
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report is to be made, a duplicate of it for your records, and a return 
envelope. 


Please note that the report form calls for a reply from each member of the 
Exchange to whom it is sent, regardless of whether or not he had any such 
loans at the particular time. 

Respectfully, 
ASHBEL GREEN, Secretary. 





>. 


Bill Buying of New York Federal Reserve Bank 
Reduced. 

The following is from the ‘‘Wall Street Journal” of Dec. 24: 
Federal Reserve Bank of New York has reduced its buying rates on 
bankers’ acceptances to 1% % for maturities up to 120 dajs and 2% for 
longer maturities. Previous rates were 1% % for maturities up to 75 days, 

2% for 90 days, 24% up to 120 days and 2% % for longer maturities. 
Federal Reserve Bank of Boston has reduced its buying rate for accept- 
ances to 1% % for one to 120 days and 2% for 121 to 180 days. Previous 


rates were 17% % for one to 75 days, 2% for 76 to 90 days, 2%% for 91 to 
120 days and 2% % for 121 to 180 days. 











New York Clearing House Association Cuts Rates on 
Deposits. 


The following is from the New York “‘Sun”’ of last night, 


Dec. 26: 


The New York Clearing House Association announced to-day that beginn- 
ing to-morrow interest rates paid on deposits by members of the asso- 
ciation would be lower. The new rate on deposits by banks will be 1%, 
against the 144% now paid. Deposits made by mutual savings banks will 
get a rate of 144%, against 2% paid now, while other deposits will draw 
1%, against the 144% now paid. 


4/0 








Representative McFadden Holds Foreign Policies of 
Nation Affect Depression—People Fear Foreign 
Commitments Too Heavy—He Says in Criticizing 
War Adjustments. 


Representative McFadden (Rep.), of Canton, Pa., Chair- 
man of the House Committee on Banking and Currency, in a 
speech in the House, Dec. 20, attributed the industrial situa- 
tion as largely due to the distrust of the people in the Gov- 
ernment’s foreign policy and the financial policies of the 
Federal Reserve System. According to the “United States 
Daily” of Dec. 22, from which we quote, he said the people 
do not want entangling alliances and fear that the financial 
system is being weakened by too many commitments abroad. 
The paper quoted further indicates as follows what Repre- 
sentative McFadden had to say: 


Mr. McFadden told the House that forces are now making themselves felt 
that come in large measure from without and that their cause and effect are 
not clearly visible and the motives not understood. These world forces, he 
said, are primarily political, and it is Congress that must cope with them 
60 that the United States shall not be drawn “unwittingly into the sweep 
of policies determined for it from without or privately by the Govern- 
ment’s executive branch alone.” 

“The particular gentlemen who in regard to post-war Europe have repre- 
sented American financial prestige in the treaty settlements there,’’ he said, 
“have succeeded in leaving that distracted continent in a worse condition 
than that in which they found it.” 


European Siuation Term¢d Complicated, 

Mr. McFadden said that these men have complicated the international 
situation and perpetuated the fatal errors of the peace settlements to such 
an extent that no recovery has been possible in Europe. 

“The financiers and economic experts have had their turn,’”? Mr. McFad- 
den said. ‘It is time for them to retire and relinquish the possibility of 
determining the policy of the United States Government by the representa- 
tives in Congress where it belongs. It is time that the control of the 
Federal Reserve Bank of New York be taken out of their hands and that, 
by legislation, its activities be brought into line with a national policy 
which the Congress of the United States will fix.” 

He asked why the makers of the Versailles peace treaty saddled upon 
the enemy an utterly impossible war tribute of $33,000,000,000 to be paid 
in annual installments over a period of 37 years. He said that the real 
conquest of Germany was attained in the six months following the armistice 
by ruthless blockade. All this, he said, was done in violation of the 
preliminary peace agreement. 

He said that under international law Germany is not morally or legally 
bound to carry out the treaty. He said it is a pity that this was not 
perceived by the State Department in Washington in 1921, when it 
entangled the United States in the post-war mirage and implanted in the 
minds of European statesmen fond hopes that Europe might be re-estab- 
lished through the commercialization of the German indemnity in the 
United States. 

“Even if Germany had been conquered on the field of battle before 
armistice, in which case the settlement would have had some elements 
of honesty, it would not have been a rational act for the United States 
to have permitted the commercialization of the indemnity among its citi- 
zens,” he declared. An unconquered enemy, giving up arme in reliance 
upon the good faith of an armistice agreement, was afterward “‘tricked into 
the power of his adversary, who thereupon reduced him to unconditional 
surrender by the pressure of starvation and compelled him to accept the 
burden of a colossal war tribute for 37 years,’ he says. 

When that happens, as it did happen, he said, “the obligation is fraudu- 
lently imposed and the bonds afterward issued are tainted with illegality. 

“Such are the repartion bonds of the Treaty of Versailles,” he said, “and 
it is inconceivable when the real facts of the peace settlement are known 
that the Government of the United States could open its doors to the sale 
of those bonds among the American people. 

“That it has now done so is wholly due to the influence through the 
years that a small and powerful group of our international bankers, and 
through them the Allied governments, have been able to exercise con- 
tinuously upon the policy of our executives. Cunning, grape-vine methods 
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have placed willing agents at the head of great executive departments and 
in subordinate governmental positions, and financial control of news- 
papers and magzines has made it possible to lead public opinion far astray. 

“The tangled web of deception in the Treaty of Versailles was directed 
against the American people who were to become the victims of the clever 
reparations clauses. To carry out the financial settlement, it was a neces- 
sary condition that this state of deception be not disturbed; that it be 
made permanent and allowed to dominate the post-war policy of the United 
States Government. The hypnotic trance in which the paid American 
publicists and the political college professors have lived for a decade has 
enabled the international financiers to use their voices and pens to keep - 
the political deception alive.” 

Mr. McFadden, therefore, said ‘‘it is because this deception is now being 
unmasked that the futility of the Versailles settlements are at last becoming 
apparent.”’ 

“The part the United States is to play under the Young plan is to guaran- 
tee by its preponderating power the settlements of the Versailles Treaty 
and to dig deeply into its superabundant financial resources to rehabilitate 
the depleted treasuries of Europe,’ he declared. 

“The liquidation of the war debts in accordance with the principles of 
the Treaty of Versailles has failed,’? Mr. McFadden declared. “It is time 
to discard them and make new adjustments.” 

Mr. McFadden called attention to the fact that the Governor of the 
Federal Reserve Bank of New York was abroad, conferring in London, 
Paris, and Berlin, with J. P. Morgan, Owen D. Young, and the heads of 
various central banks, and said that upon their return to New York a 
meeting was held in the Federal Reserve Bank in New York, where Owen D. 
Young, George L. Harrison, and J. P. Morgan reported on the results of 
their conferences. 

The public, however, knows nothing about the changes put into operation 
in connection with these various conferences, he said. 

*‘All we have to go by,” he said, “is the fact that after the other con- 
ference held in this country in 1927, a change in the discount policy was 
made and money was made cheap, which resulted in the shipment out of this 
country of $500,000,000 worth of gold which, at the same time, released 
a superabundant amount of credit resulting in stimulating the beginning 
of the stock speculation which ended so disastrously last year. Since then, 
Mr. McFadden said, it has been more and more the practice of the Federal 
Reserve Bank of New York to make gold loans to the central banks of 
Europe and to buy foreign bills on a large ecale, 

The extensions of the powers of this bank have appeared to be a matter 
if indifference to the Federal Reserve Board in Washington who profess 
to have but little knowledge of what it is doing, he said. 

Difference in Policies Declared to Exist. 

He said these loans have all been made to the national banks of the 
Allied governments whose policies have been the integral execution of the 
Versailles Treaty and the proceeds used exclusively to that end. The United 
States Government, he said, has never avowed the policy of upholding that 
treaty, and there is therefore a discrepancy between the policy of the 
United States and the financial policy of the Federal Reserve Bank of 
New York. He said the policy of the Federal Reserve Bank of New York 
has been to uphold and further the Stresseman policy in accordance with 
the wishes of the “‘economic exports’? to whose control that bank has 
been abandoned. 

“This is not as it should be,’? said Mr. McFadden. “America’s foreign 
financial policy should be fixed for the Federal Reserve Banks by the 
Federal Reserve Board at Washington and not by one of the 12 co-ordinate 
Federal Reserve Banks. And the Federal Reserve Board in Washington 
should mold its policies in accordance with the foreign policy of the United 
States Government whose creature the Federal Reserve Board is. 

“What is the foreign policy of the United States Government at this 
time? Is it a policy primarily directed to the nation’s wealth and to the 
conserving of the nation’s strength, or is it a policy of timidity and drift 
which follows the line of least resistance? In view of its tolerance of 
the London ultimatum and the Dawes plan, and of the hospitality it now 
gives to the Young plan and the World Bank, with the implication which 
these acts carry of choosing sides in Europe and throwing the support of 
the United States Government to the integral execution of the Versailles 
Treaty while assuring the public it is having nothing to do with political 
quarrels in Europe and takes no interest in German reparations—it is to be 
questioned whether its policy has been in the interests of the American 
people and whether it has shown that ingenious quality which ought to 
characterize the government of a republic.” 

He said Congress ought to pass a bill he introduced at the last session to 
prohibit traffic in German reparation bonds in this country. He said this 
would be a first step in the establishment of a definite policy and would 
bring to an end ‘“‘the dangerous financial heresies of the treaty of Ver- 
sailles.” He said legislation is needed to protect United States gold in the 
future and to guide the Secretary of the Treasury and the Federal Reserve 
Board in Washington on that subject. 

Mr. McFadden said events in Europe since last July indicate clearly that 
combinations are forming against Anglo-French dominance. ‘‘Simul- 
taneously with the failure of the German International 54%s on the Amer- 
ican investment market,” he said, ‘‘Mussolini called for a revision of 
the Treaty of Versailles and left Italy out of the Allied ranks. Italy is 
making alliances with the countries which were defeated ni the war, and 
an Italian-Russian-German understanding is taking form which might 
become formidable in certain eventualities.” : 

He said his attention was called to the speech this week of Premier 
Mussolini in Italy in which the latter dealt with financial and economic 
depression in this country and laid Italy’s economic nad financial troubles 
to the stock crash in the United States and to the development of the 
plan of mass-production in this country which has resulted in creating 
enormous surpluses. 

“Let us set ourselves to the formulation of legislation made in America 
to safeguard the interests of the American people,” he said. 

“The industrial stagnation in this country to-day,’’ he concluded, “is 
largely due to the distrust of the people in the foreign policy of our 
Government and in the financial policies of the Federal Reserve System. 
They have seen an increasing tendency toward entangling alliances as the 
years have passed. They do not want to see their financial system weakened 
by too great extensions in ite commitments abroad.” 

Representative Ramseyer (Rep.), of Bloomfield, Iowa, told the House 
that “fas to the worthlessness of these reparation bonds, I have been 
suspicious myself as to the advisability of Americans investing in these 
bonds. It is true,’ he asked, “that since the World War we have lent 
each year a great deal of money to Europe, something around $1,000,- 
000,000, is it not?” 

“It is a total of more than they have paid on the war debts,” replied 
Mr. McFadden. 





4150 FINANCIAL 


——— 


CHRONICLE (Vou. 131. 





————— 





“At any rate,” Mr. Ramseyer asked, “we have lent each year more to 
Europe than the balance of trade in our favor amounted to?” 

“The record of that shows an excess of loans,” said Mr. McFadden. 

“And that,” Mr. Ramseyer said, “thas helped stimulate our trade and 
helped a great deal in keeping up the prosperity in thie country and in 
the world that we enjoyed during that period, and undoubtedly our failure 
last year to continue making these loans in the same volume had a good 
deal to do with bringing about this world depression.” 

“And the loss of money by foreigners in the New York market,” added 
Mr. McFadden. 

“The two combined,” agreed Mr. Ramseyer. Mr. Ramseyer asked if it 
is Mr. McFadden’s idea that “before there can be peace in the world we 
have got to scrap the Versailles Treaty and the Young plan and substitute 
something else in the place of them?” Mr. McFadden replied that ‘‘we 
will not get a proper solution of this whole matter in Europe until we go 
back to the very foundations.” 








Federal Reserve Board on Bank Suspensions 
in November. 


In its report of bank suspensions in November in its 
December ‘‘Bulletin,’’ the Federal Reserve Board gives the 
number of all banks suspended during the month as 236, 
of which 31 were members and 205 non-members. The 
total deposits in the suspended banks in November this 
year were $204,082,000, of which $107,548,000 were held 
by member banks and $96,534,000 by non-members. In 
the period from January to November this year the number 
of banks suspended is 981, with deposits of $515,486,000, 
compared with 590 bank suspensions in the same period 
last year, with deposits of $218,802,000. The number of 
bank suspensions in October was 66, with deposits of $26,- 
605,000, as was indicated in our issue of Nov. 29, page 3463. 
The Board’s compilation for November follows: 


BANK SUSPENSIONS. 

{Banks closed to public permanently or temporarily on account of financial 
difficulties by order of supervisory authorities or directors of the banks. Deposit 
figures are for the lastest available date prior to suspension and are subject to 
revision. Figures for the latest month are preliminary.) 





Number of Banks. 





All Banks. Members.a Non-Members.b 


Federal Reserve D1strict. 





Jan.- 
Nov. 
1930. 


Jan.- 
Nov, 


Jan,- 
Novo 


Novo : 
1930. 


q Nov. 
1930. 


1930. 











Philadelphia 
Cleveland 


31 




















Depostts (in Thousands of Dollars). 


All Banks. Members.a 





Non-Members.b 
Federal Reserve District. 





Jan.- 
Nov, 
1930. 


Jan,- 
Nov, 
1929. 
3 
19,101 
1,411 
8,301 
16,173 
61,838 
31,678 
§,658 
14,239 
35,341 
15,350) 1,931 
9,892) 20,131 5,183 4,709 


204 ,082/515,486'218,802!107,548!180,790! 96,534'334,696 


a November figures include 25 national banks witb deposits of $68,837,000 and 
six State bank members with deposits of $38,711,000; January to November 1930 
figures include 111 national banks with deposits of $134,664,000 and 18 State bank 
members with deposits of $46,126,000. b Includes private banks for which deposit 
oy are not available, as follows: November, none; January to November 1930, 

ur banks. 


Jan.- 
Noo, 
1930. 


Jan.- 
Nov. 
1930. 


Noo. 
1930. 


Nov, 
1930. 





$ $ 
21,902 852 


$ 
21,050 
99 


Richmond - . 
Atlanta... 


17,560 
; 19,968 
11/484 3.866 









































Kentucky National Bank Advertisement Carrying Pic- 
ture of “Uncle Sam’’ Held Misleading—Display 
Said to Guarantee Federal Protection to Depositors 
is Ruled Unlawful. 


The advertisement of a national bank which carries a 
picture of “Uncle Sam’’ and the statement that ‘Uncle 
Sam guarantees protection to all depositors,’’ is “‘clearly 
misleading and deceptive’’ in the opinion of the Attorney- 
General of Kentucky, J. W. Cammack. The advices to 
this effect were contained in Frankfort, Ky., advices Dec. 20 
to the ‘‘United States Daily’’ which went on to say: 


The Banking Commissioner, W. A. Dicken, informed the Attorney- 
General that such an advertisement was being circulated in Kentucky, 
and in a letter dated Dec. 17, written by Assistant Attorney-General 
James M. Gilbert, the position so outlined was taken by the Department. 

Neither the Federal Government nor the State guarantees the deposits 
in national or State banks, the opinion asserts. Reference is made to a 
statute in Kentucky which makes deceptive advertising a misdemeanor. 
The opinion follows in full text: 

Dear Sir:—Your letter of Dec. 16 has been received inclosing a photo- 
graph showing an advertisement that is being posted and circulated in 
Kentucky containing a picture of ‘‘Uncle Sam,"’ together with the name 





of a national bank, and below this picture is the statement: ‘‘Uncle 
Same guarantees protection to all depositors." And you asked for an 
opinion as to whether or not such an advertisement is legal. Your letter 
also contains the following statement: 

“It appears to me that this advertisement is very unjust to the State 
banks of the State, and will tend to create false impressions with the 
general public in that it will lead them to believe in the event they place 
their funds with the National Bank at “ , that our 
United States Government guarantees their protection on all deposits.’ 

The Legislature of Kentucky enacted Section 1376f, Kentucky Statutes, 


which is as follows: 
Advertising Law. 

Any m, firm or a po or association, who, with intent to 
sell or anywise dispose of merchandise, securities, service, or anything 
offered by such person, firm, corporation or association, directly or in- 
directly, to the public for sale or distribution, or with intent to increase 
the consumption thereof, or to induce the public in ony manner to enter 
into any obligation relating thereto, or to acquire title thereto, or any 
interest therein, makes, publishes, disseminates, circulates, or 
before the public, or causes, directly or indirectly, to be made, pu ed, 
disseminated, circulated, or placed before the public in this State, in a 
newspaper or other publication or in the form of a book, notice, handbill, 
poster, bill, circular, pamphlet, or letter, or in od other way, an advertise- 
ment of any sort regarding merchandise, securities, service or anything so 
offered to the public, which advertisement contains any assertion, repre- 
sentation or statement of the fact which is untrue, deceptive, or 
leading, shall be guilty of a misdemeanor, and, upon conviction, shall 
be fined in any sum not exceeding $100, or imprisonment in the county 
- pet exceeding 90 days, or both so fined and imprisoned in the discretion 
of the jury. 


It is a fact well known to every business man acquainted with the banking 
business that the Federal Government of the United States does not 
guarantee protection to all depositors. Such an advertisement is misleading 
and deceptive, and does, in our opinion, do grave injustice to State institu- 
tions engaged in the banking business. The same kind of a statement 
and advertisement could with the same degree of reason be circulated by a 
State bank. The Federal Government, like the State Government, main- 
tains banking departments, the duty of which it is to cause examinations 
of the State and national banks to be made from time to time for the 
purpose of protecting the public against unsafe banking methods, and it 
is a fact too well known to be denied that neither the State nor the Federal 
Government guarantees protection to all depositors of either State or 
national institutions. Both the State and Federal Governments attempt 
to protect, but neither guarantees. It is, therefore, the conclusion of this 
Department, from an examination of our statute quoted above, and as 
a matter of common knowledge and experience, that such an advertisement 
is clearly misleading and deceptive and is calculated to do grave injustice 
to State institutions engaged in the banking business. 








Kentucky Court’s Ruling Upheld in Inheritance Case— 
Right to Assess Stock of Domestic Company Owned 
by Non-Resident Decedent Denied on Appeal. 


' In its Dec. 22 issue the “United States Daily’’ published 
the following from Frankfort, Ky., Dec. 20: 


The Circuit Court of Jefferson County, Ky., has sustained the decision 
of the County Court (V U. 8. Daily, 2325) holding that the transfer of 
the shares of stock in a Kentucky corporation which were owned by a de- 
ceased resident of New York cannot be subjected to the Kentucky in- 
heritance tax. - 

The State Tax Commission appealed the case to the Circuit Court, 
where it was tried de novo on a demurrer to the appeal. The Circuit 
Court overruled the demurrer. The Commission has announced that a 
further appeal will be taken to the Kentucky Court of Appeals. 

The opinion.rendered by Judge Barratt on Dec. 13 is entitled Kentucky 
State Tax Commission et al. v. Equitable Trust Co. of New York, &c. 
The opinion follows in full text: 

1. For the purpose of appealing to the County Court shares of stock 
in a Kentucky corporation that belonged to a non-resident decedent is 
estate situated in the county where the corporation has its principal place 
of business. Special demurrer of Tax Commission to statement of executor’s 
appeal to County Court overruled. 

2. Under the decisions of the Supreme Court the privilege of succession 
to the shares of stock in question is not subject to the power of taxation 
of the Commonwealth of Kentucky. 

Farmers Loan & Trust Co. v. State of Minnesota, 280 U.S. 204. 
win v. State of Missouri, 281 U.S. 586. 

General demurrer of Tax Commission to executor’s statement of appeal 
overruled. 


Bald- 








Effect of Mergers on Executorship—Morristown (N. J.) 
State Court to Decide Whether Chase National 
Gets Equitable Trusteeship—Case Similar to 
Worcester (Mass.) County Bank Proceedings. 


Whether Chase National Bank automatically succeeds 
to an executorship held by the Equitable Trust Co. by 
virtue of a will naming the latter executor, following merger 
of the two institutions under the former’s name, is a question 
to be decided by Judge Albert H. Holland in the State 
Court at Morristown, N. J., according to Washington 
accounts to the “Wall Street Journal’’ of Dec. 20, which 
further observes: 


The case is similar to that decided last year by U. S. Supreme Court in 
the Worcester (Mass.) County Bank case, when it was held that under 
the Massachusetts law a national bank does not automatically succeed 
to the executorship of a will held by a State institution after a fusion under 
the national charter, but must be reappointed by the court. 

It was feared by many that the decision would be detrimental to the 
National Bank System in the belief that State courts would favor State 
institutions in the matter of appointing executors and trustees. However, 
there have been no evidences that such has been the case. It was also 
believed that national banks, rather than chance losing this business, 
would merge under State charters. 

The New Jersey case was instituted by counsel for a beneficiary under 
the will of the former Jacob Henry Perkins of Madison, N. J., who had 
named the Equitable Trust Co. executor and trustee of his estate under 
the will. 

The counsel contends that the executorship does not succeed to the 
Chase National Bank after the merger and suggests that a New Jersey 
banking house be appointed in its stead. 

The question of jurisdiction is prominent in the case, upon which the 
decision may be based. Under the laws of New Jersey the national bank 
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would have to be reappointed by the court. Under the New York law 
the executorship held by the State institution automatically goes to the 
national bank in such a case. 

There are five States, some of which have enacted laws since the decision 
of the Supreme Court in the Worcester bank case, where the national 
bank succeeds to the executorship held by a State bank when the two merge 
under a national charter. These States are New York, Illinois, California, 
Pennsylvania and Tennessee. 








Senate Sets Time to Vote on Nomination of Eugene 
Meyer Jr. as Member of Federal Reserve Board. 


According to the “United States Daily” of Dec. 22 the Sen- 
ate, in executive session, Dec. 20, entered into an agreement 
by which the nomination of Eugene Meyer of New York 
to be a member of the Federal Reserve Board will be a 
special order of business for Jan. 9 1931, in event that is 
the first day after the New Year on which executive busi- 
ness is considered. The proposal to designate a time for 
consideration of the Meyer nomination was made by Sena- 
tor Wagner (Dem.), of New York. 

The approval of the nomination by the Senate Banking 
and Currency Committee was noted in our issue of Dec. 20, 
page 3987. 








President Thompson of American Farm Bureau 
Federation Confers with President Hoover— 
Successor to Late E. H. Cunningham of Federal 
Reserve Board. 


President Hoover conferred on Dec. 20, with S. H. Thomp- 
son of Chicago, President of the American Farm Bureau 
Federation, regarding the appointment of a successor to 
Edward H. Cunningham of Iowa of the Federal Reserve 
Board. This is learned from the New York “Times” of Dec. 
21, which in a Washington dispatch, Dec. 20, added: 


Mr. Cunningham has been generally looked on as the spokesman for 
agriculture on the Board. 

Mr. Thompson said he suggested no name, but confined his remarks to the 
type of man the Farm Bureau would like to see chosen. 

Mr. Thompson told the President the man to be appointed should 
understand the need of rural credits and should be interested in keeping 
the circulating medium of the nation distributed equably and in accord- 
ance with seasonal requirements. He should, Mr. Thompson added, be one 
who would endeavor to use the discounting privileges within the powers 
of the Board eo that availability of credits would be equalized, the specu- 
lative use of money discouraged, the concentration of wealth retarded and 
stability in the purchasing power of the dollar brought nearer. 








Election of New Directors of Branches of St. Louis 
Federal Reserve Bank. 


According to anouncement of John 8. Wood, Chairman 
of the Board of the Federal Reserve Bank of St. Louis, at 
a meeting held Dec. 17 the directors of the parent bank 
elected the following branch directors to succeed thos? 
appointed by it whose terms expire at the end of this year. 


For Louisville Branch—W. F. Huthsteiner, Tell City, Ind., for three 
years, and W. P. Kincheloe, Louisville, for one year. 

For Memphis Branch—R. Brinkley Snowden, Memphis, Tenn., for three 
years, and W. H. Glasgow, Memphis, for one year. 

For Little Rock Branch—W. A. Hicks, Little Rock, Ark., for three 
years, and A. F. Bailey, Little Rock, for one year. 


The Federal Reserve Board has appointed the following 
branch directors to succeed its appointees whose terms 
expire at the end of this year: 

For Louisville Branch—Gen. E. H. Woods, Lucas, Ky. 

For Memphis Branch—E. L. Anderson, Dickerson, Miss. 

For Little Rock Branch—Hamp Williams, Hot Springs, Ark. Each has 
been appointed for a three year term beginning January 1, 1931. 


The Board of Directors of each branch consists of seven 
members, four of whom are appointed by the parent Fed- 
eral Reserve Bank in St. Louis, and three by the Federal 
Reserve Board in Washington. The Managing Director is 
elected annually, while the other six directors serve for 
terms of three years each. ' 








Senator Glass Proposes to Seek Early Action on Reso- 
lution Directing State Department to Cease Indi- 
cating Attitude Toward Foreign Loans—Secretary 
Stimson Denies Reports of Disapproval of Loan 
to Italy. 

The question of whether the State Department should 
pursue its present policy of passing upon loans to foreign 
governments which it is proposed to float in this country 
came up in the Senate again on Dec. 19 when a resolution 
by Senator Glass to stop this practice was referred to the 
Banking and Currency Committee. In making this known 
a Washington dispatch to the New York “Times” quoted 
Senator Glass as follows: 





“There is on the desk,’”’ Mr. Glass said, ‘fa resolutian offered some 
time ago directing the Department of State to discontinue the exercise of 
a lawless function in the matter of undertaking to approve or disapprove 
loans negotiated by banks in this country with citizens of foreign coun- 
tries and foreign nations themselves. I want to ask to have that resolution 
referred to the Committee on Banking and Currency, with the intention 
of asking that Committee to report it immediately after the holidays. 

“I do this because I notice in the press dispatches that the State 
Department found it necessary, or rather desirable, the other day to dis- 
claim having disapproved certain loans by American banks to Italy upon 
the ground that it would not sanction any loan to Italy until Italy yielded 
in the matter of its differences with France on the question of naval 
disarmament.”’ 

“I saw a statement in which the State Department said it had not 
been asked to consider any such loans, and had not considered them, the 
subject had never been brought up,” Senator Reed interjected. 

“I know that,” Mr. Glass continued, “but I am saying that we should 
not have a situation in this country where the State Department feels 
compelled to deny that it has done something that it hae no lawful right 
to do in any event.” 


The “United States Daily” of Dec. 20, in referring to 
what Senator Glass had to say, published the statement 
issued by Secretary Stimson denying reports that the State 
Department had disapproved a loan to Italy. We quote from 
that paper the following: 


Department’s Rights Doubted. 

The Virginia Senator told the Senate that the Department of State “had 
no legal right to know anything about whatever foreign lean was proposed,” 
consequently it could, and shouid, have nothing to say about it, he asserts. 

The statement by the Department of State to which Senator Glass 
referred was issued on Dec. 8 because of rumors that the Italian Govern- 
ment was endeavoring to negotiate a loan or credit in the United States 
and that the Department had objected. The statement issued by the 
Secretary of State, Henry L, Stimson, follows in full text: 

“In view of persistent rumors that this Government has informally indicated to 
bankers its disapproval of loans to Italy as a means of b ing pressure in favor 
of disarmament, I wish to make it perfectly clear that there is absolutely no founda- 
tion for any such rumors. No loans to Italy have been discussed by this Department, 


formally or informally or in any way whatever, and I have not heard of any such 
suggestions or discussions by any representative of the Government.” 


Does Not Approve Loans. 

The policy of the Department of State, as announced during the Harding 
Administration and continued ever since, has been that all loans by 
American bankers to foreign countries must be submitted to the Depart- 
ment. The Department then informs the bankers whether it has any 
objection to the loans in question. The Department has stated that it 
does not undertake to approve the loans but only to object to them in case 
they are contrary to the public interest. 

Among loans to which the Department has objected, according to informa- 
tion received at the Department of State, are loans to countries which have 
not funded their debts to the United States—which at one time included 
France, Italy, and other allied countries—and loans for the purpose of 
controlling monopolies consumed by the American people. Under the latter 
category a proposed loan to the State of Sao Paulo, in 1924, for the 
purpose of “valorizing’’ coffee, was vetoed. 


Russia Is Exception. 


Russia is the only country to which the United States now interposes 
an objection to loans, according to information obtained at the Depart- 
ment of State. This, however, does not apply to short-term credits for 
the purpose of financing the purchase of American goods for Russia. 

There is evidently a concerted movement to stop the granting of any 
additional loans by international bankers to Italy, Representative McFadden 
(Rep.), of Canton, Pa., Chairman of the House Committee on Banking 
and Currency, stated orally Dec. 19. 

“Not only were the people of the United States in the New York stock 
market speculation but the whole world was in that market,” he said. 
“There is no question but that the development of mass production and 
the consolidation and refinancing of industries resulted in bringing about 
the catastrophe of last October. 

“In the recent German elections, the Nationalist party made great gains, 
and that party is continuing to make gains in all by-elections. It indi- 
cates that the new Nationalist movement in all probability will elect its 
own President of Germany and take control of that Government in 1932. 

That development brought from Mussolini a speech reaffirming his early 
stand as regards Nationalsit movements within the borders of the various 
countries, That evidently has drawn the fire of those in opposition to 
him an dhis policies to an extent that there is apparently a concerted 
movement to forbid the granting of any additional loans by the inter- 
national bankers to Italy. 

“It has been currently report.d here that the Department of State has 
looked askance at what was reported to be negotiations for a large loan to 
Italy and that apparently has stopped the activities of the international 
banking group that was considering such loan. If this be true, it is a 
further indication of our Government meddling in internatienal finance 
and politics.’ 


Items regarding reports on the Italian loan appeared in 
our issue of Dec. 6, pages 3633-3634. 








U. S. Senate Confirms Frank R. McNinch and Others 
Nominated as Members of the Federal Power Com 
mission—Reports of Reconsideration of Appointees 
as Result of Dismissal of Two Officials. 

Stating that the new Federal Power Commission of five 
members named by President Hoover to take over the work 
formerly handled by three members of his cabinet, is now 
complete as a result of the action of the Senate in confirm- 
ing on Dec. 20 George Otis Smith as Chairman, and Frank 
R. McNinch and Marcel Garsaud, the two Democratic mem- 
bers. This is noted in a Washington dispatch Dec. 20 to the 
New York “World” which also said: 


The principal fight centered on McNinch and prompted a three-hour 
debate in the Senate, in which Senators Simmons and Morrison, who broke 
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relations in 1928, were brought together in the fight to have the North | held by Mr. Bonner, no longer exists, with the coming into being of a 


Carolina member confirmed. 

George Otis Smith, who will end his service as head of the Geological 
Survey to take the Chairmanship of the Power Commission, was confirmed 
by a vote of 38 to 22, McNinch by a vote of 47 to 11 and Garsaud, 47 to 14. 

Commission Now Complete. 

Two other members of the Commission had been confirmed by the Senate 
earlier and the full membership is expected to begin functioning soon after 
the holidays. 

Politics occupied the limelight throughout the sessions on the confirma- 
tion of the Commission, with the exception of that of Mr. Smith, whose 
attitude toward municipal plants was questioned by Senator Dill of Wash- 
ington, who urged rejection of the nominee selected by the President. 

The debate on Smith turned from the nomination to politics and paved 
the way for Senator Norris of Nebraska to air his complaints against the 
Republican National Committee. This completed, the Senate turned to a 
vote on the nominee, and Smith won, although by a closer vote than the 
two Democratic members. 

The fight on McNinch had been anticipated and Senators Walsh (D., 
Mont.), Glass (D., Va.) and Hawes (D., Mo.) led the criticism leveled at 
the nomination. It was pictured as made entirely by the President to pay 
a debt for the support which turned North Carolina to the Republican col- 
umns in 1928. 

Morrison in Maiden Speech. 


“It is not a question of whether we shall refuse to confirm McNinch as 
a Democrat because he bolted,’”? Glass declared, “but one of whether we 
shall reward him for that action.”’ 

Lively tilts featured the debate on the North Carolinian and it pro- 
vided the opportunity for Senator Morrison, who succeeded Senator Over- 
man, to make his maiden speech. He gave promise of quickly taking rank 
as one of the Senate orators and commanded keen attention from the floor. 

At one time, when he referred to the great things being done for his 
State by the Duke interests, Senator Walsh reminded him that E. L. Do- 
heny also had done considerable civic work. Efforts to connect McNinch 
directly with power interests failed, and it was evident, by reason of the 
bolters in both parties, that the Senate would not reject him because he 
failed to support Gov, Smith in 1928 and Senator-elect Bailey last November. 


The nominations of Claude L. Draper, of Wyoming, and 
Ralph B. Williamson, of Washington State as members of 
the Power Commission were confirmed by the Senate on 
Dec. 19. It was noted in the Associated Press advices from 
Washington on that date that Mr. Draper and Mr. William- 
son were approved by the Senate Inter-State Commerce Com- 
mittee unanimously, while opposition votes were cast in 
Committee against the other nominees—Chairman George 
Otis Smith, of Maine; Marcel Garsaud, of Louisiana, and 
Frank R. MecNinch, of North Carolina. 

According to the New York “Journal of Commerce” re- 
consideration of President Hoover’s five appointees to the 
Federal Power Commission by the Senate when Congress 
reconvenes on January 4 was threatened on Dec. 23 with 
summary dismissal by the Commission of Solicitor Charles 
F¥.. Russell, and William V. King, an accountant. The fur- 


ther Washington advices, Dec. 23, to the paper quoted, said: 

Senators Borah of Idaho and Norris of Nebraska said they would support a 
move for such reconsideration, but neither can move for reconsideration 
under the Senate rule which forbids such a motion being made by any 
member who cast an adverse vote on the ballot by which the Senate con- 
firmed the power commissioners. 

The secretaryship of the Commission also was vacated to-day when 
F. E. Bonner, who served as Executive Secretary under the old Commis- 
sion, carried out his threat to resign, made two weeks ago during hearings 
by the Senate Inter-State Commerce Committee on the new Commissioners. 
Although not called before that committee, his name figured largely in the 
hearings and he said he was “tired of being crusified on the altar of poli- 
tics” in a letter he wrote at that time to Senator Couzens (Michigan), 
Chairman of the committee. 


Dismissal No Surprise. 

The dismissal of Mr. Russell and Mr. King was not unexpected, but the 
act caused considerable discussion in political circles because of the man- 
ner in which it was done. Their dismissal was announced in one executive 
order of the new Power Commission vested with complete control over 
power sites and projects in the United States, three of whose members 
were confirmed by the Senate late Saturday night after Administration 
leaders had pronounced this to be one of the essential duties of the Senate 
before Congress recessed for the holidays. 

“It is almost unbelievable,” Senator Norris said, “that the first act 
of the new Power Commission should be the removal of two of the out- 
standing faithful servants who have stood between the power trust and 
the people who have insisted on more common honesty in fixing the valu- 
ation of power concerns. Russell and King are known all over the United 
States as the two public officials who have stood up for honesty in dealing 
with power companies in the commission.” 

Senator Borah declined to make a statement on this dismissal of the two 


men but eaid he would support any movement to reconsider the members 
of the Commission. 


- 


Would Be Confirmed Again. 
In the event of this reconsideration of the appointees to the Commis- 
sion it would appear from the previous votes on the Power Commissioners 
that they would be confirmed again, but interminable debate on the 
alleged power trust and the new members of the Commission probably would 
take place. 

The Commission is headed by Dr. George Otis Smith, Maine, Chairman. 
Its other members are Claude L. Draper of Wyoming, Marcel Garsaud of 
Louisiana, Frank R. McNinch of North Carolina and Ralph B. Williamson 
. Washington. Dr. Smith resigned to-day as director of the Geological 

urvey. 

Under the terms of the Water Power Act, giving the President authority 
to appoint this Commission in place of the old one composed of the Secre- 
taries of War, Interior and Agriculture, as ex efficio members, the Commis- 
sioners have full authority to appoint their aides, to remove them or to 
change personnel as they see fit. The post of executive secretary formerly 








Commission whose members devote their whole time to water power af- 
fairs. Mr. Bonner’s post will be filled by a regular secretary. 

Chairman Smith to-day indicated that the Commission’s failure to reap- 
point Mr. Russel and Mr. King was the result of a decision to start off activi- 
ties of the new setup in a harmonious way. 








Congress Adjourns for Christmas Recess—Measures 
Passed in Closing Hours—Plans Respecting Pend- 
ing Legislation. 

Congress adjourned for the Christmas recess at 12:05 a. m. 
Sunday, Dec. 21, having completed action on the two 
emergency measures—one appropriating $116,000,000 for 
construction work and the other appropriating $45,000,000 
for farm relief in the drouth area—and the bill providing 
for additional funds of $150,000,000 for the Federal Farm 
Board. From the “United States Daily” of Dec. 22 we quote 
the following: 


In addition to its action on the legislative program, the Senate cleared 
ite executive calendar of all nominations which were ready excepting 
those to the Tariff Commission and that of Eugene Meyer, of New York, 
to the Federal Reserve Board. 


Committee Activity. 


Leaders orally expressed satisfaction at the amount of work accomplished 
and except for possible committee work in several instances, there will be 
an absence of action in the Capitol until Jan. 5 1931. Among the Commit- 
tees that may sit is the Senate Committee on Appropriations, which may 
decide to utilize the vacation to hear the six Government officiale in touch 
with relief work on measures being taken to create employment and relieve 
distress, in accordance with the resolution of Senator La Follette (Rep.), 
of Wisconsin. 

The House Committee on Appropriations also is planning to hold hear- 
ings on the amount to be appropriated under the $45,000,000 drouth 
relief act. The drouth relief act authorized appropriations of $45,000,000, 
as against a budget recommendation of $25,000,000. 


Plans After Recess. 


House and Senate leaders announced plans to proceed immediately after 
the recess with the regular annual supply bills, three of which have passed 
the House. These are: Treasury-Post Office, Interior and Agriculture, the 
Treasury-Post Office bill has passed the Senate with amendments, and is in 
conference. Another measure in conference and which is scheduled to be 
discussed by conferees during the holidays is the Muscle Shoals legislation. 

The Senate will return to its unfinished business, the so-called Jones 
maternity bill (S. 255) but with an understanding that any conference 
reports reaching it will be given priority. In addition, it has made con- 
sideration of Tariff Commission nominations and that of Mr. Meyer the 
special order of business for Jan. 9. 

The Chairman of the Committee on Rules, Representative Snell (Rep.), 
of Potsdam, N. Y., said the House will consider “first the War Depart- 
ment appropriation bill, not yet reported from the Committee on Ap- 
propriations. 

‘At the first opportunity, the Vestal copyright revision bill (H. R. 12549) 
will be taken up again in the House,’ Mr. Snell said, “and I am of the 
opinion that it will pass the House. There will be some disposition of 
the Kelly-Capper re-sale price bill (H. R. 11), on which there is strong 
sentiment on both sides of the question. I will be disappointed if some- 
thing is not done to dispose of the Muscle Shoals question at this session 
of Congress. On the so-called lame duck resolution (H. J. Res. 292), I 
am individually opposed to the resolution in its present form without some 
limitation on the expiration of the second session of a Congress, but I will 
not oppose its consideration some time during this session. I think this 
session has made excellent progress; we have passed all emergency 
measures in the House and the appropriations are running along according 
to schedule.” 

The House Committee on Banking and Currency, according to the 
Committee Clerk, probably will resume hearings on branch, group, and 
chain banking after the holiday recess, and possibly have other hearings. 

Tazation Measure, 

Representative Hawley (Rep.), of Salem, Oregon, Chairman of the 
House Committee on Ways and Means, plans to expedite two measures, he 
said. One is his bill (H. R. 10165) to reduce international double taxation. 
The other is the bill (H. R. 10585) amending the Trading With the Enemy 
Act, providing for payment to nationals of Germany, Austria, and Hungary, 
for patents issued to the United States, the use of which the United States 
obtained through the Chemical Foundation in connection with the Office 
of the Alien Property Custodian. This bill, Mr. Hawley said, involves about 
$2,500,000, and may be amended so as to include Swies patentees who 
happened to be residents of Germany during the World War. 

Representative Johnson (Rep.), of Hoquiam, Wash., Chairman of the 
House Committee on Immigration, stated orally that it is his desire that 
during the Christmas holidays the interested Government officials can 
come to some agreement as to what legislation they want enacted as to 
suspension or further limitation of immigration. 

The Committee has ordered reported Mr. Johnson’s resolution (H. J. Res. 
439) providing for a two-year suspension of immigration. Mr. Johnson, 
however, stated he preferred to defer filing the report until after the holi- 
days pending common understanding between the interested Government 
officials and the Senate and House Committees which might result in his 
revising and reintroducing his resolution. 

No Reapportionment Proposals. 

Representative Fenn (Rep.), of Wethersfield, Conn., Chairman of the 
House Committee on Census, stated there is no proposal pending before his 
Committee for reapportionment and that there is nothing to be done until 
some measure is introduced. 

The House Committee on Naval Affairs will continue its hearings after 
the holidays on the bill (H. R. 14688) authorizing approximately $134,- 
000,000 for the first-year construction program of the Navy Department 
under the London treaty, it was announced by the Committee. It is 
expected that the hearings will be completed in about two days after they 
are begun, and a vote on the bill will then be taken, it was said. 

Representative Vestal (Rep.), of Anderson, Ind., Chairman of the House 
Committee on Patents, explained that he will call his Committee together 
for the first time this session after the holidays, so that the Oommittee 





Dec. 27 1930.] FINANCIAL 


CHRONICLE 4153 








can decide on whether or not it will hold hearings on any bills pending 
before it. 
Marine Bills Pending. 

The House Committee on Merchant Marine and Fisheries has before it 
several proposals relating to seamen which will be taken up following the 
holidays, according to information from the Committee. 

The House Committee on Public Lands expected to reach a decision on 
the creation of a national park in Florida and to consider several oil 
shale bills after the recess, according to the Chairman of the Committee, 
Representative Colton (Rep.), of Vernal, Utah. 

Chairman Dowell (Rep.), of Des Moines, Iowa, of the House Committee 
on Roads, said that several bills would be taken up after the recess, but 
that the emergency road construction bill which was recently passed had 
taken care of all the urgent legislation of the Committee. 

The House Committee on Irrigation expects to consider several bills 
regarding the flood control in areas affected by the Columbia River. The 
first of these is set for Jan. 18, tentatively, Chairman Smith (Rep.), of 
Twin Falls, Idaho, said. 

No dates for hearings have been set in the Committees on Labor, Post 
Offices, and Post Roads, Flood Control, Mines, and World War Veterans’ 
Legislation, according to statements by the Chairmen of the various 
Committees. 

Representative Denison (Rep.), of Marion, Ill., a majority member of the 
House Committee on Inter-State and Foreign Commerce, stated orally that 
the Committee expects to receive the report on holding companies which 
is being made, shortly after the first of next year, and that the Committee 
will then take the matter up. 








President Hoover Favors Renewal of Current Appro- 
priations to Avert Extra Session—Suggests Adop- 
tion of “Continuing Resolution” in Event Regular 
Supply Bills Meet Difficulty in Passage. 

President Hoover feels that the matter of the adoption by 
Congress of a continuing resolution, in event it appears 
toward the end of the present session the regular appropria- 
tion bills for running the Government cannot pass, is one 


for the determination of the congressional leaders them- 
selves. 

This statement was made orally at the White House, Dec. 
22 (we quote from the “United States Daily’), on behalf of 
President Hoover, when attention was drawn to published 
reports that the President was taking vigorous steps to pre- 
vent an extra session. We likewise quote further from the 
“Daily” as follows: 

The President was represented as having suggested the feasibility of 
éuch a resolution to Republican leaders in Congress, including Senator 
Moses (Rep.), of New Hampshire. 

At the White House it was explained that President Hoover had not 
communicated with Senator Moses on the subject. Several Senators were 
said to have suggested such a move to the President, however. 

Senator Moses (Rep.), of New Hampshire, president pro tem of the 
Senate, declared Dec. 22 that it is as yet too early to tell “‘whether or not 
it will be necessary to resort to the use of a continuing resolution on an- 
nual supply bills to preclude forcing the Senate into an extra session next 
Mar. 4.” 

The so-called “continuing resolution” is a legislative device which pro- 
vides for the renewal of current appropriations for the next fiscal year to 
provide funds for the operation of Government Departments until the regu- 
lar supply bill can be passed. 

The object of such a proposal, Senator Moses said, is to make any attempt 


to force an extra session by filibuster futile, by assuring necessary funds 
in advance. 








President Hoover Will Not Call Extra Session of Senate 
to Act on Ratifying the World Court Protocol. 

President Hoover does not at this time contemplate call- 
ing the Senate into extra session after the adjournment of 
Congress on March 4 for ratification of the protocol of 
American adherence to the World Court. In stating this 
a dispatch Dec. 20 from Washington to the New York 
“Times” added: 

This was announced from the White House to-day as the administration’s 
answer to published reports that the President intended calling such a ses- 
sion for this purpose. 

These reports were said to be without foundation in fact and to have 
been made without any authority. 

It is generally understood that about the only contingency which could 
bring an extra session of the new Congress, urged by some Senators and 
Representatives, would be the failure of Congress at the present session to 
pass appropriation bills to meet the expenses of the government for the 
fiscal year 1932. 

The Senate Committee on Foreign Relations by a vote of 10 to 9 on 
Wednesday (Dec. 17) decided not to report the World Court protocol at 
this session, and it was following this action that the reports of a pros- 
pective extra session gained circulation. It now appears that no action of 
any kind will be taken on World Court adherence in advance of the con- 
vening of the first regular session of the Seventy-second Congress, which 
will be on the first Monday in December 1931. 








Woman Lawyer Attacks Policy on Receivers in New 
York—Sees Affront to Profession in Making 
Irving Trust Co. the Only One—Group Seeks New 
Rules. 

The following is from the New York “Times” of Dec. 18: 


The comparatively recent custom of appointing the Irving Trust Co. 
receiver in bankruptcy cases in preference to other candidates for appoint- 
meat was attacked yesterday as ‘‘an affront to lawyers” at a public hearing 
on the proposed revision of bankruptcy rules, held in the Postoffice Building 
at the suggestion of Federal Judge John C. Knox. 





Miss Ruth Lewinson, attorney, of 18 East 41st Street, who, prior to the 
investigation of practice in bankruptcy cases, had acted as receiver in several 
hundred proceedings, told James N. Rosenberg, Chairman of a committee 
of lawyers appointed by the court to revise rules, that honest lawyers had 
been sm to suffer because a few dishonest ones had been guilty of mal- 
practice. 

“T regard it as an affront to my profession,”’ she said, ‘‘to see the Irving 
Trust Co. designated as the only bankruptcy receiver in the Southern 
District of New York. By that designation it was indicated that lawyers in 
genera] could not be regarded as properly qualified for the post of receiver. 

“As a matter of fact, the members of the bar as a class are the best 
qualified individuals to handle receiverships and they should not be barred 
from so doing because of half a dozen miscreants.”’ 

Nathan D. Perlman, counsel for the Board of Fire Underwriters, told 
Mr. Rosenberg and a large group of lawyers and laymen who attended the 
meeting that in his opinion the committee, in attempting to frame and 
bring about the adoption of rules covering all phases of bankruptcy, was 
“exercising a legislative function.”’ 

Harold Remington of 141 Broadway declared that the character of ap- 
pointees was the most important point to be considered in designating 
persons to handle or give advice concerning bankruptcy proceedings. 

Robert P. Levis, another attorney, criticized the proposed rule of the 
committee, which, if adopted, would prohibit the employment as attorney 
for either a receiver or trustee in bankruptcy of any lawyer representing any 
creditor of the bankrupt. 

Mr. Levis expressed his belief that a lawyer might represent one creditor 
and do satisfactory work for the body of creditors. Other lawyers said that 
the recommendation of creditors should be of great weight in determining 
who should act as trustee and as an attorney for the trustee. 








$1,600,000 Suit by W. C. Durant Asks Stock Damages— 
Market Operator Contends Block & Co. Broke 
Margin Contract in Selling Shares—Preceded 
Brokers’ Action. 

Details of the suit which W. C. Durant, automobile 
manufacturer and stock market operator, announced on 
Dec. 8 that he had brought against Benjamin Block & Co., 
stock brokers, disclosed on Dec. 13 that Mr. Durant is 
asking $1,500,000 damages for the conversion of securities 
deposited for his account and others with the brokerage 
concern. We quote from the New York “Herald Tribune”’ 
of Dec. 14, which continued: 


The suit preceded another action, brought by Block & Co. for $71,367, 
in which Mr. Durant was named as defendant, but its filing temporarily 
escaped notice. 

According to Mr. Durant’s petition, filed in Trenton, N. J., the brokerage 
house on Oct. 10 1930, had some $3,700,000 worth of stock belonging to 
the Whittier Corp., but asked increased margins. It was agreed, the 
petition continues, that if the corporation delivered the brokers $300,000 in 
notes, 75,000 shares of Durant Motors, Inc., of Delaware and a ‘“‘give up”’ 
on 3,000 shares of Loew’s, Inc., at $60 a share that the defendants would 
hold the account without further margin. The brokers, it is charged, dis- 
regarded the agreement and sold out most of the securities, CoeneseNs the 
corporation loss for which Mr. Durant asks $1,500,000. 

The action asks smaller amounts of damages for losses said to hive been 
sustained by persons associated with Mr. Durant who have now assigned 
him their claims. The sum of $70,000 is asked for the account of R. Ran- 
dolph Hicks, $150,000 for that of Edward V. Rickenbacker and $80,000 
for that of F. W. A. Vesper. 

The suit which Block & Co. brought in New York Supreme Court_on 
Dec. 6 against Mr. Durant and others alleged that late in October the 
accounts showed a net deficiency of $644,482 and that after Mr. Durant had 
posted additional collateral] it was not sufficient to meet the deficit. The 
brokerage firm asserted that it had warned Mr. Durant that it would have 
to close out the accounts and that he agreed when told that the best judg- 
ment would be used in disposing of the securities. The firm asked $71,367 
for its remaining deficit and that the court decree its rights and those of 
Mr. Durant pending settlement. It is not known whether the New Jersey 
or the New York State action will be tried first. 








Revisions Sought in New York Law on Stock Frauds— 
Assistant Attorney-General Also Would Set Up 
Special Criminal Division in Securities Bureau— 
Amendments Proposed to Martin Act. 


The Assistant Attorney-General in charge of the Bureau 
of Securities, Watson Washburn, announced Dec. 20 that 
he had sent to Attorney-General Hamilton Ward in Albany 
a draft of five amendments to the Martin Act, under which 
security frauds in New York are punishable. These amend- 
ments, says the “United States Daily’ of Dec. 22, are 
designed to effect the following results, he stated: 


1. To make the “State notice’’ regarding dealers really effective by 
requiring considerable additional information to be filed, and requiring 
brokers to file these notices at least 15 days before they start business. 
The present law merely requires that a skeleton notice giving only the title 
of the firm and its address be filed at the time when the firm starts to oper- 
ate. Fraudulent brokers whose past records would arouse suspicion are 
naturally careful to use firm names which give no inkling of the real per- 
sonnel. 

2. To require some additional information in the ‘State notice’’ required 
regarding each new security issue. The notice provided for in the present 
law regarding issues of new securities contains no more useful information 
than the dealers’ notice referred to in the preceding paragraph. 

3. To authorize the Attorney-General to place under bail, pending the 
result of his investigation, any persons whose testimony is essential to the 
investigation. Under the present practice, the service of a subpoena often 
operates merely as a warning to the culprit to disappear. 

4. To permit the Attorney-General to require an appropriate bond from 
any brokers whose previous record discloses fraudulent practices. 

5. To make plain that violation of a Martin Act injunction is not only a 
contempt of court, but a misdemeanor punish ble by a fine of rot more 
than $5,000 or imprisonemnt for not more than to years, or both. 
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The paper quoted adds: 
Mr. Wasuburn pointed out that in connection with the fifth recommenda- 
tion, he has requested Mr. Ward to recommend that a special criminal 
division be set up in the Bureau of Securities, which would indict and 
prosecute stock swindlers directly, instead of merely referring criminal 
prosecutions to the district attorneys, to avoid duplication of work. 








Tax Losses Deductible by Stock Market Traders in 
Succeeding Year if They Exceed Net Income 
According to Gammack & Co. 

If losses established by professional stock market traders 
in any year are in excess of total income for that year such 
losses may be reckoned in the succeeding taxable year, 
according to Gammack & Co., members of the New York 
Stock Exchange, who have prepared a memorandum on tax 
selling. As an example of what this means the firm says: 

In other words, if your total income this year is $20,000 and by the sale 
of stock a loss of $30,000 is established, your net loss for the year will be 
$10,000. If in the next year your total income is $8,000, you may apply 
the $10,000 loss from the previous year against that income, leaving a 
remainder of $2,000 which could be applied against income for the second 
succeeding taxable year. It is important to point out here that from the net 
loss, as calculated above, must be deducted non-taxable income received, 
such as interest from Liberty bonds, &c., The taxpayer, however, must 
show that trading in securities is carried on by him as a business (not 
necessarily his exclusive business activity). 

Whether a trading account is a business depends on the facts of each 
case, but the proportion of the taxpayer's resources invested in trading, 
the amount of time devoted to trading and the frequency of trades made are 
all factors which enter in. It is doubtful, for instance, that an executive of 
an established business, other than an investment firm, should take ad- 
vantage of these rulings. However, so-called professional traders as well 


as partners of Stock Exchange firms, for example, might very well come 
under this category. 








Prof. Ripley of Harvard University Declares It Essential 
for Railroads to Obtain Advantages of Consoli- 
dation. 

“To-day, as never before, it is necessary for the railroads 
to obtain the advantages of consolidation,” said Professor 
William Z. Ripley, speaking on Dec. 18 at the Commodore 
Hotel before the New York Problem Discussion Group din- 
ner of the National Association of Owners of Railroad and 
Public Utility Securities. “Hard times have proved that 
the railroads must effect every possible economy of opera- 
tion,” said Prof. Ripley, “but with the strictest economy in 
1930 they have been unable to earn anything like the fair 
return prescribed by law. It is apparent that means must 
be provided to make possible greater economies.” He 
added : 

“I believe that the railroad presidents of the United States could perform 
no better service than by reaching a prompt agreement upon a consolidation 
policy. Thereafter, having the matter in their own hands, it could be put 
into effect. Such action would stabilize trunk line conditions and be of 
great public importance, coming as an expression of confidence in the 
future of the industry at thie discouraging time. 

‘“‘Most of our railroads are operating upon a wastefully competitive 
rather than an economic basis. Every time that a car of freight is hauled 
over a longer route instead of a shorter one, there is an economic loss. 
Yet competitive systems haul thousands of cars merely because they are 
competitive. The loss from ‘empty mileage’ alone runs into imposing 
figures. While no one wishes to bring about consolidations that would 


lessen competition, it is possible to effeet consolidations that will be both 
competitive and economic.” 


Professor Ripley also pointed out that it was necessary 
to equalize conditions of competition in the transportation 
field. He went on to say: 


“It is evident that we have left the day behind us when the railroads 
represented the only great arteries of transportation, as they did at the 
time of their inception. In 10 yeare the number and facilities of the 
railroads’ competitors have grown enormously. Almost without exception 
these competitors enjoy some form of subsidy giving them advantage over 
the railroads, while the railroads have been penalized in the form of 
taxation, even to the extent of maintaining highways for certain com- 
petitors. Now I do not believe that we should coddle the railroads by 
granting them conditions of operation denied to competitors, but it is 
equally true that we should not favor such competitors by the grant of 
subsidy over the railroads. 

“The remedies are not hard to find. In the case of waterways, we 
should develop those which are geographically and economically necessary. 
For instance, the Great Lakes and Mississippi River are essential highways. 
It would be uneconomic if we failed to utilize such natural riches. But 
it is a greater mistake to undertake a national policy that would make 
seaports out of inland towns by long and expensive construction enterprises. 
That is granting a subsidy to the railroads’ competitors for which there 
can be no sound reason. It is plain, as well, that waterway rates, hours 
of labor, and other factors of cost, should be regulated as in the case of 
the railroads. 

“That stipulation especially applies to the motor lines. One of the 
first and urgent measures of relief for the railroads is adequate taxation, 
regulation of rates and hours of labor as concerns motor transport lines. 
Then, of course, they should be adequately taxed. If the motor transport 
lines can operate against the railroads upon these terms, by all means 
we should have them. There need be no turning back of the transportation 
cycle. We need do no more than prescribe conditions of equality for the 


factors concerned. 

“It has been well said that good comes out of evil. Without the pressure 
of hard times we might have gone on for years in the old way, discussing 
consolidations, regulation, and what not, without doing anything about 








forward step in the near future. No one could be in a better position than 
the presidents of the Eastern trunk lines to take this step. I have faith 
that we can depend upon their leadership.”’ 








Government Loses $30,000,000 Tax Case—Community 
Property Laws of Washington, Texas, Louisiana 
and Arizona Allowing Husbands and Wives to 
File Separate Returns Upheld. 


The community ptoperty laws of the States of Washing- 
ton, Texas, Louisiana and Arizona, where husbands and 
wives each return one-half of the community property in- 
come for Federal taxation, instead of a joint return in 
which each participates and the husband pays the whole 
tax, were upheld on Nov. 24 by the United States Supreme 
Court in the first opinion delivered for that body by Owen J. 
Roberts, the new Associate Justice. A Washington dispatch 
to the New York “Times” Nov. 24 from which we quote, 
added : 


The result of these test cases, brought by the treasury upon 1927 incomes, 
is said by attorneys to mean that the government loses the chance of 
collecting about $30,000,000 in back assessments for 1927, 1928 and 1929. 
If it is accepted citizens of the four States are saved $10,000,000 annually 
through the community property laws. New Mexico, Idaho, Nevada and 
California are expected to bring test suits on similar laws, and the treasury 
estimates that ifall eight States are upheld the government’s loss will be 
about $25,000,000 yearly. 
The cases originated from attempts by the treasury to have the husband 
pay the full tax as though the property were all his personal possession. 
Finally, the treasury agreed with Representative John N. Garner of Texas 
to test the matter in court, with the proviso that if the Government won 
it would not go back of 1927 in assessments. 
The controversy dates back to a Spanish law adopted many years ago by 
the States affected which carried forward the equal ownership of husband 
and wife in the community property or the income arising therefrom. 
In presenting the case of the Supreme Court the Government relied 
largely upon the court’s decision in the Robbins case from California sev- 
eral years ago in which it struck down the so-called community property 
law of California because the wife had an expectancy in one-half of the 
estate at the death of the husband as distinguished from ownership during 
lifetime. 
Associate Justice Roberts adopted the Washington case for extended 
reasoning, showing that the statutes of that State provide that except 
for property acquired by gift, bequest, devise or inheritance, all property, 
however acquired after marriage, by either husband or wife, or by both, 
is community property. 
Justice Roberts discussed the contentions of both the taxpayer and the 
Government, pointing out that the question of income taxes from the 
community had been the subject of numerous decisions of the Department 
of Justice, and following them, had been fixed in departmental rulings in 
favor of divided returns from the so-called community property States. 
Further, it was shown that Congress three times re-enacted the income 
tax law without change in the wording found in paragraphs 210 and 211, 
thus giving legislative sanction to the executive construction. Also that 
twice the treasury has suggested the insertion of a provision which would 
impose the tax on the husband in respect of the whole community income, 
and that Congress had not seen fit to adopt the suggestion. 








Secretary of the Treasury Mellon Asks Exemption From 
Income Tax of Contributions by Corporations to 
Charities for Unemployment Relief. 


Following a request by Secretary Mellon, Chairman 
Hawley of the House Ways and Means Committee intro- 
duced in the House on Dee. 11 a joint resolution to authorize 
corporations to deduct contributions to unemployment 
relief and other charities in computing their income taxes 
during the period from July 1 1930, to June 30 1931, as a 
further emergency measure in meeting the present economic 
situation. We quote from a Washington account to the 
New York “‘Times’’ which went on to say: 


In his recommendation for this legislation, contained in letters to Vice- 
President Curtis and Speaker Longworth, the Secretary of the Treasury 
pointed out the exemption of gifts by individuals and said: 

“A number of inquiries have been made by unemployment relief or- 
ganizations with a view to ascertaining whether gifts made by corporations 
to those organizations may be deducted in computing net income for income 
tax purposes. , 

“There is no provision in the law which would permit corporations to 
make such deductions, though courts have held that contributions by cor- 
porations to hospitals or to charitable and educationai institutions, from 
which they or their employees derive direct benefit, may be deducted as 
‘ordinary and necessary business expenses.’ 

“The Bureau of Internal Revenue feels that while contributions to emer- 
gency relief funds or to such organizations as community chests would 
undoubtedly contribute to the public welfare and as such would be beneficial 
to the corporations, nevertheless the benefits to be derived by the latter or 
their employees would not be sufficiently direct as to bring them within the 
terms of the law as at present interpreted. 

“In view of the existing emergency and the fact that corporations as 
well as individuals should be encouraged to contribute liberally to relief 
organizations, I believe that it would be advisable, for the time being, to 
allow corporations the same deductions as are allowed to individuals in 
respect of gifts made exclusively for charitable or unemployment emergency 
relief purposes.’’ 








Distribution of $10,903,108 New York State Bank 
Tax Collections—Portions Allotted to State Cities 
of New York and Buffalo and Counties. 





these great and grave questions. But the pinch has caused the practical 
men to face the issue anew, and I believe that we may expect a real 


Distribution of $10,903,107.69 to the State, the City of 
New York, the City of Buffalo, and the various counties 
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of the State, all of which has been collected since September 1 
under the New York State Bank Tax Law, was announced 
at Albany on Dec. 14 by Thomas M. Lynch, Commissioner 
cf Taxation and Finance. A year ago about $8,335,000 was 
distributed. The increase of approximately $2,650,000 in 
this year’s tax it is stated has been accounted for by tax 
officials as being the result of the high rate of call money 
during the major portion of last year, the banks making a 
greater margin of profit than had been anticipated and thus 
paid more tax to the State on net income. The bank tax 
which was due Sept. 1, and as based on the preceding cal- 
endar year’s profits, is one of the few levied by the State 
which will show an increase for the year, according to officials. 
The Commissioner’s announcement also says: 


The taxes are collected by the State under Articles 9b and 9c of the tax 
laws, but in reality the State is merely a central collection agency, for the 
major portion of tne tax is returned within a short time to the localities 
in which the banks are situated. The money collected under Article 9b is 
in the form of a franchise tax on State banks, trust companies and financial 
corporations at the rate of 444% with a minimum tax of $10 but not less 
than one mill on the dollar and is imposed on domestic corporations for the 
privilege of exercising their franchises and on foreign corporations for the 
privilege of doing business in New York State. The measure of the tax is 
the apportioned entire net income for the preceding calendar year or a 
minimum on the apportioned issued capital stock. This year the State 
collected over $7,500,000 under this article but it retains only $230,639.66 
which represents all the money collected from the foreign banks and insti-~ 
tutions doing business in the State. The remainder representing the total 
collected from the domestic institutions is returned to the counties and the 
cities of New York and Buffalo, these two municipalities being treated as 
separate units and not as part of the counties in which they are located. 

The sum collected under Article 9c, slightly over $3,426,000, is in the 
form of an income tax on the national banks in New York State, being 
based and measured on the net income of the preceding calendar year 
at the rate of 44%. All of this money is returned to the localities. The 
total amount returned to the various localities under both articles is sent 
back from refund replacements required by law are deducted by the State. 
These are comparatively insignificant items, totaling less than $100,000. 
After the money has been received by the various county treasurers, it is 
then disbursed to the various tax districts in each county in the proportion 
which the aggregate assessed valuations of each tax district bears to the 
aggregate assessed valuations of all the districts of the county. 








Decreased Revenue from New York Stock Transfer 
Stamp Tax. 


Bearing out predictions of greatly decreased revenues from 
the stock transfer stamp tax, collections by the New York 
State Department of Taxation and Finance from this source 
for the five month period of the fiscal year beginning July 
lst and ending November 30th were $8,430,844.98 as com- 
pared with collections of $19,108,178.64 for the same period 
a@ year ago, or a drop of approximately $10,770,000. ‘The 
amount collected from this tax during the month of Novem- 
ber amounted to $1,691,964, according to Thomas M. Lynch, 
Commissioner of Taxation and Finance. The revenue se- 
cured from this source by the Department last month is just 
a little more than half of the total for November 1929, when 
$3,109,830 was added to the State’s funds by receipts from 
this stock transfer tax. It is added: 

In October of this year this tax totaled $2,187,521.40 so that it is seen 
that the November total is nearly a half million dollars below the previous 


month. The lowest amount recorded in any one month since July 1928, 
was the money received in August of this year when approximately $1,282,- 
000 was collected. 

This decrease in revenue is the direct result of the slump in the trading 
of stocks which has existed since the market crash of last fall. During the 
several months preceding that crash New York State garnered several million 
dollars monthly but following the crash the monthly revenues have been 
consistently below the totals for the same months of the previous year and 
with less trading or selling of stocks New York gathers less revenue from 
its stamp tax of two cents a share on the sale or exchange of every share 
of $100 par value or fraction thereof. 








Opinions Affect Tax Deductions in Massachusetts— 
State Commissioner Says Corporations May Find 
Difficulty in Accruing State’s Levy. 


Under the above head the United States Daily reports 
the following from Boston, Dec. 15: 


Corporations filing tax returns in Massachusetts may have difficulty in 
accruing the Massachusetts tax to meet a recent decision of :the General 
Counsel, Bureau of Internal Revenue, the Massachusetts Commicsioner of 
Corporations and Taxation says in a recent statement. The full text fol- 
lows: 

After correspondence and reading of two opinions—one G. O. M. 6616 and 
a later one G. C. M. 8553—I feel that business corporations filing in Mas- 
sachusetts will have a great deal of difficulty in accruing the corporate excess 
tax assessable inthe subsequent year for the purpose of current year deduc- 
tions. 

I agree as a matter of law that Mr. Charest’s opinion is correct and the 
corporations filing in Massachusetts should adjust themselves to this opinion. 
The corporations filing in 1929 may have to consider revision of the 1928 
return unless the Treasury Department will assure them that there will be 
no disturbance of the 1928 and 1929 returns by audit or other investiga- 
tion in respect to the Massachusetts corporate excess item. 

This will allow on the 1929 return the deduction for the tax credit taken 
which the General Counsel’s opinion now holds should have been deducted 
in 1928 on those corporations whose fiscal year is coincident with the 
calendar year. 





If the Treasury Department will not give this assurance then the Massa- 
chusetts Commissioner of Corporations and Taxation will, following a 
change by the Federal Government, adjust the Massachusetts return. 








Florida Asks Part in Tax Litigation Before U. S. Su- 
preme Court—Deductions for Cost of Carrying 
Municipal Bonds Involved in Case. 


It is learned from the “United States Daily’’ of Dec. 10 
that the State of Florida has asked leave to file a brief in 
the Supreme Court of the United States in a case involving 
the Federal Revenue Act. The paper quoted adds: 


The question presented is whether or not dealers in municipal securi- 
ties are entitled to a deduction in computing their Federal income on 
account of money borrowed to buy and carry such bonds. 

“The State of Florida has an immediate interest in the question at 
issue in this case, more pressing perhaps than that of many other states,"’ 
the Attorney-General of Florida, Fred H. Davis, says in a statement filed 
with the court. ‘‘There are many situations in the State where much 
needed financing has become difficult and in a few instances impossible,’’ 
the statement continues. ‘‘Every added burden hurts such financing and 
renders less salable or unsalable the bonds of one or another city, county, 
school, road or drainage district. The State itself through a special agency 
is contemplating the issuance of $2,000,000 bonds for flood control in the 
Everglades, and such issue is necessary to enable the State to secure 
Federal aid in such work under Rivers and Harbors Act of Congress 1930. 
In Florida, as in other states, financing is not only necessary for many 
pressing improvements, but it is immediately desirable to relieve un 
employment caused by the present depression.”’ 








Florida State Chamber of Commerce Opposes Change 
in Tax Method—Would Sanction Only Minor Dif- 
ferences. 

At its annual meeting at West Palm Beach the Florida 
State Chamber of Commerce went on record as opposed to 
any change in the State system of taxation, and advocated 
abolition of groups unnecessary to the good government of 
the State. The “Wall Street Journal” of Dec. 15 in indicat- 
ing this, reported further as follows: 

Resolutions to this effect were passed unaimously. 
as follows: 

Opposition to any State constitution amendment permitting State to 
issue bonds or incur indebtedness for purposes other than now provided. 

Opposition to change in the present form of taxation, except in some 
administrative or detail matters, such as equitable and proper assessment 
of tangible real and personal property. 

Opposition to elimination of any species or class of property from taxa- 
tion, or finding of new sources of revenue, but endorsement of relief by 
fixing maximum amount of fees payable to county officers, abolition of 
unnecessary commissions, useless officers, etc., abolition of numerous small 
municipalities, consolidation of counties and drastic reduction in State, 
-ounty and city expenses. 

Other resolutions provided: Approval of co-operative marketing, endorse- 
ment of movement for state-wide highway beautification with necessary 
legislative action. 

G. G. Ware resumed the presidency of the organization with the follow- 
ing associates: Joe H. Gill, Miami, vice president; J. D. Ingraham, Jack- 
sonville, treasurer; R. G. Grassfield, secretary and manager; district vice 
presidents, William L. Wilson, Panama City; F. F. Fitch, Jacksonville ; 
J. H. Therrell, Ocala; James A. Griffin, Tampa; Senator Alfred H. Wagg, 
West Palm Beach; vice presidents at large: Dr. Burdette G. Lewis, Jack- 
sonville; J. C. Chase, Tampa; Hamilton M. Wright, New York City. 

Florida is becoming agricultural minded, according to Dr. Burdette G. 
Lewis, for the agricultural committee. Among the points stressed in his 
report were: Encouragement to marketing machinery, ceasing to compete 
in canning with communities where production is cheaper, use of none but 
good citrus fruit for canning and freezing, emphasis on dairy farmers to 
grow own feed, and interest in tung oil. 

William L. Wilson, for the industrial committee, outlined the committee 
efforts to bring paper mills to the State, its interest in the new citrus 
fruit juice freezing process, its backing of the factory tax exemption amend- 
ment. International Paper Co. was brought to Florida largely through 
efforts of the chamber. 


In brief they were 








10,000 Shopmen on Southern Pacific Line to Go On 
Full Time. 


Under date of Dec. 25 Associated Press accounts from 
Sacramento, Cal., said: 

The Sacramento Union quotes officials of the local Southern Pacific 
Company headquarters as saying about 10,000 shop and maintenance em- 
ployes of the railroad’s northern district are to return to work Jan. 5 on 
a full-time basis. 

The men have been working two months on part-time shifts three days 
a week. Two ten-day layoffs were put into effect during that period. 








Chicago, Burlington & Quincy RR. Acts to Relieve 
Its Unemployed. 


From the New York “Journal of Commerce” we quote 
the following from Chicago, Dec. 15: 

Officials and department representatives of the Chicago, Burlington & 
Quincy Railroad have just formed a system wide emergency relief or- 
ganization for the benefit of the road’s former employes who may be in 
temporary need, now or later on, due to unemployment. 

The Burlington’s 38,000 employes will be solicited to pledge a volun- 
tary contribution in money each month between now and May 1, 1931. 
The fund will be utilized for the purchase of food, clothing, fuel and 
other requirements of the unemployed and their families. 





Spokane Railroad Men Vote to Share Jobs With Idle. 


Associated Press accounts from Spokane, Wash., Dec. 
15 are taken from the New York “Times.” 
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Railroad trainmen and switchmen, representing six lines in Spokane, 
voted today to share their jobs with the jobless. 

The trainmen agreed to surrender work up to 1,000 miles a month, de- 
pending on the length of their runs, and the switchmen gave four days 
a month. The trainmen stipulated, however, that they would surrender 
work only after they had run a minimum of 3,300 or a maximum of 
3,600 miles. 

The work would be given to seniority holders on the extra list accord- 
ing to their ranking, but the proposition must be approved by the train- 
men’s national organization. 








New York State Banking Department Takes Possession 
of Chelsea Bank and Trust Company of New York 
Following Rumors Causing Heavy Withdrawals of 
Deposits. 

Joseph A. Broderick, New York State Superintendent of 
Banks, announced that he had taken possession at 1:47 
p.m., Dec. 23, of the Chelsea Bank & Trust Co. of New 
York, N. Y., pursuant to the provisions of section 57 of the 
Banking Law. In announcing this the Banking Department 
said: 


Rumors have been circulated which have caused abnormal withdrawals of 
deposits, and the bank has been closed for the purpose of conserving the 
assets. 

The last quarterly statement submitted by the bank to the Department 
as of Sept. 24 1930, indicated the following condition: ~ 


Capital, $2,500,000; surplus and undivided profits, $2,306,000; gross 
deposits, $18,801,000. 


A later announcement by the Banking Department on the 
same day (Dec. 23) stated: 


Joseph A. Broderick, Superintendent of Banks, in a statement supple- 
menting an earlier announcement that he had taken possession at 1:47 
p.m. of the Chelsea Bank & Trust Co. of New York under the provisions 
of section 57 of the Banking law explained that this action was made neces- 
sary by heavy withdrawals of deposits, which, so far as appearances in- 
dicated, threatened to continue in increasing number and size until the 
depletion of the bank’s available cash would have rendered proper liquida- 
tion increasingly difficult. Under the circumstances he considered it ad- 
visable for the conservation of the assets of the bank to prevent further 
withdrawals by taking possession of the institution. 

The bank had a number of branches in Manhattan, Bronx and Brooklyn, 
and as many of these remained open in the evening, the likelihood was that 
the run which had gained great headway would have become more severe 
and difficult of handling. The Superintendent stated that the officers and 
directors had rendered all the assistance and co-operation within their 
power to meet the situation, which so far as he can tell at this time was due 
to causes beyond their contro], 

Before taking possession of the bank the Superintendent had been in 
negotiation also with financial institutions, and through them had arranged 
for a substantial amount of cash to be available for the payment of even 
more than the excessive withdrawals under the prevailing conditions, but 
the withdrawals had gained such headway that it was deemed inadvisable 
to continue to keep the bank open for business. 


The Chelsea Bank & Trust Co. was not a member of the 
New York Clearing House Association nor the Federal 
Reserve System. From the New York ‘Herald-Tribune”’ 
of Dec. 24 we take the following: 


It was learned that the National City Bank, with resources close to 
$2 000,000,000, which served the Chelsea Bank as correspondent in the 
Federsl Reserve, sent several millions in cash by armored truck to the 
Chelsea’s branches to aid in meeting the run before the State Superintendent 
of Banks acted. 

Depositors in the institution’s six branches and main office at 24 East 
45th St. numbered between 40,000 and 45,000. The bank had 100,000 
shares of stock outstanding, of a par value of $25 a share, held by 1,400 
stockholders. 

The bank, Mr. Broderick declared, had a very strong and efficient board 
of directors and its investments in real estate, considered difficult of liquida- 
tion, were comparatively small. 

Officers and Board. 

Its officers are Edward 8. Rothchild, President; William A. Lobb, 
Charles G. Rapp, Lewis H. Rothchild, Vice-Presidents; Harry 8. Groh, 
Treasurer; James V. Boise, Howard A. Front, Emil C. Heim, Emile F. 
Levy, Harry Weiss, John N. Connelly and L. A. Stubing, Assistant Treas- 
urers. 

Its board of directors included Jules E. Brulatour, of the Eastman 
Kodak Co.; William J. Flynn, Commissioner of Public Works of the 
Bronx; Louis Golde, of S. Golde & Sons; Victor H. Gramount, of Wood, 
Struthers & Co.; Louis Haas, of the A. E. Lefcourt Realty Holdings; 
Toney A. Hardy, Attorney; George Kern, Capitalist; John W. Kiser, 
Ohairman of the Board of the Phoenix Mfg. Co.; William A. Lobb, Vice- 
President; A. A. Marsten, Capitalist; William E. Reed, of the Goodwin- 
Gallagher Sand and Gravel Corp.; Edward 8. Rothchild, President; Lewis 
H. Rothchild, Vice-President, and Charles J. Soecht, President of the 
Peerless Iron Works. 

The bank was organized in 1903 as the Chelsea Exchange Bank, and in 
1929 was reorganized and recapitalized with the name it now bears. In 
addition to the office at 24 East 45th Street it had branches at 7th Ave. and 
48th St., 526 8th Ave., and 2298 7th Ave., 1632 Madison Ave., 1272 Bedford 
Ave., Brooklyn, and 3819 Third Ave., the Bronx. 


The New York “Journal of Commerce’’ in its Dec. 24 
issue said in part: 


The bank was said to have built up important business connections in 
vhe theatrical and in other branches of the amusement field. Only a small 
proportion of the deposits of the bank, however, represented the funds of 
iarge theatrical companies, most of its customers having been business men 
dependent upon the theatrical industry. The largest of the bank’s offices, 
located at 49th Street and Broadway, catered largely to this clientele. 

From Noy. 20 to Dec. 11, according to the weekly reports of gross 
deposits, withdrawals were extremely light. During this period there was a 
decline in gross deposits of from $18,968 ,000 to $18,067,000. 

However, the report on Dec. 18 showed a much more pronounced decline. 
It was considered possible that this decline to some extent had been the 
‘esult of the suspension of the Bank of United States, which led to a shifting 
of deposits from bank to bank. The latest report published over the week- 
.nd .howed gross deposits of $16,323,000. 








This decline within one week was said to have led to heavy selling of 
the bank’s stock in the over-the counter market. It was held that on 
Monday rumors had been spread regarding the ability of the bank to meet 
its liabilities, leading to runs on all of the branches. It was alleged that such 
rumors had been spread through telephone calis to depositors of the bank 
warning them of impending failure. 


The same paper in its Dec. 26 issue stated: 


Assistant Attorney-General Watson Washburn on Wednesday examined 
eight brokers. These examinations were based upon allegations that in 
order to manipulate its stock false rumors had been spread regarding the 
Chelsea Bank. The investigation is for the purpose of determining who, if 
anyone, profited by the suspension and whether such persons had com- 
mitted any acts to make the suspension necessary. 

The police department is also conducting an investigation of alleged 
Communist plots against New York banks. It is claimed that in their open 
meetings the Communists revealed which banks would be subject to attack 
and the order in which bank after bank would be forced to close. The list 
of banks to be subjected to future attack through the spreading of false 
rumors was said to be in official hands. 








Depositors of Closed Bank of United States Get Loans on 
Funds—Saul Singer, Executive Vice-President, Ques- 
tioned by Assistant Attorney-General Washburn Re- 
garding Financing of Securities by Bank and Affiliates. 


The plan whereby depositors of the closed Bank of 
United States, of this city, may obtain loans up to 50% 
of their deposits, at 5% interest, became operative on 
Monday, December 22; it was stated in the New York 
“Times” of Dec. 23 that while depositors of the bank 
waited Dec. 22 in long lines before six of the bank’s 
branches, the State Attorney General’s Bureau of Securi- 
ties pushed its investigation to determine whether stocks 
of the bank and its investment trust subsidiary, Bankus 
Corporation, had been sold through misrepresentation to 
the depositors. The “Times” continued: 

The loans were made possible by a plan worked out by twenty-three 
banks of the New York Clearing House Association. Lines forming at 
the doors of the banks quickly grew when word was spread among the 
depositors that loans were being paid. While thousands waited, details 
of police and detectives kept the lines in order. Only a fraction of 
those waiting in line were admitted and thousands were turned away 
disappointed. 

Many of the depositors arrived far in advance of the opening hour. 
About 500 were on hand when the branch at 107 Second Avenue opened, 
some of them having been there, according to the police, since 4 o’clock 
in the morning. At the branch at 204th Street and Perry Avenue, the 


Bronx, a line of 400 men and women was filing slowly up to the tellers’ 
windows shortly after the opening of business. 


2,000 at Midtown Branch. 

A line of depositors estimated by police at more than 2,000 waited 
hours before the doors of the branch at 416 West Forty-second 
ee. * "= 

More than 300 depositors were handled at the South Brooklyn branch, 
Fifth Avenue and Fifteenth Street. 

Loans will be advanced today to those depositors who made applica- 
tion last Tuesday (Dec. 16). The largest number of applications to be 
filed thus far will be presented for payment today. These total 8,000, 
made last Wednesday, and represent net deposit claims of $6,175,000, 
against which loans of approximately $3,587,500 have been asked for. 

The number of applications for loans filed yesterday at the 59 
branches was the smallest for any full business day since the plan began 
to function a week ago. A total of 3,982 depositors applied, compared 
with 2,609 during the half-day of business on Saturday and 5,935 last 
Friday. To date there have been 33,397 applications out of a total 
of 400,000 depositors, and many have since canceled their applications. 

The ten-day period during which, under the law, stockholders of the 
suspended bank have the right to apply for a court order taking the 
institution out of the hands of the Banking Department, having ex- 
pired with the close of business Saturday night, Superintendent of 
Banks Joseph A. Broderick was free yesterday to make final disposition 
of the business and property of the bank. 


Silent on Reorganization. 


Mr. Broderick refused to say whether he had any plans for a re- 
organization or whether he had received offers from any other banks to 
take over the suspended bank. Thus far the superintendent has not 
yet applied, he said, for any court orders to permit him to dispose 
of such assets of the bank as cannot be liquidated at book value. 

Such readily liquidable assets as call loans were realized immediately 
after the closing of the bank, it was revealed several days ago, and pay- 
ment has been accepted upon loans made by customers of the institution 
which have fallen due since the Banking Department took charge of 
its affairs. Beyond this, liquidation has not proceeded, it was said. 

The Superintendent of Banks is permitted to sell the assets of a 
suspended bank at book value or better, but must get a court order 
to dispose of any assets at less than book value. 

Under the direction of Assistant Attorney General Watson Washburn, 
Deputy Assistant Attorney General Richard J. Sherman questioned 
additional branch managers and employes to ascertain whether the bank 
sold its stock and that of its affiliate, the Bankus Corporation, under 
misrepresentations to depositors. 

The Attorney General’s office is hampered in the examination because 
of its inability to get records and other data to back up the testimony 
of officers because those records are in possession of the State Super- 
intendent of Banks, for whom they were produced under subpoena. 


In its Dec. 24 issue the “Times” said: 

While the applications by depositors of the closed Bank of United 
States for loans up to 50% of their balances reached their peak yes- 
terday when 8,000 depositors were eligible for loans, State Superintendent 
of Banks Joseph A. Broderick announced last night that he had received 
no report on the total of loans advanced under the plan of the twenty- 
three New York Clearing House banks. 

At the branches where the loans were issued it was said that the 
number of applicants had been heavier than on the preceding day. 
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The 8,000 depositors who had applied for loans last week and were 

scheduled to receive the money had aggregate balances of $6,250,000 
and were eligible for aggregate loans of $3,125,000. 
_ The Bureau of Securities of the State Attorney General continued 
its examination of branch managers of the Bank of United States in 
connection with the sale of units of stock of the bank and its invest- 
ment trust subsidiary, Bankus Corporation, at $198 a unit, to depositors. 
The Bureau is trying to determine whether the units were sold through 
the branches under misrepresentations. Depositors have maintained that 
they were given to understand that if the price of the stock slumped 
they could turn in their stock at the price they paid for the units. 

The examination of officials of the bank and Bankus Corporation 
was hampered by the failure of Mr. Washburn to obtain from the re- 
ceivers records and books of the two organizations. 

Saul Singer, Vice-President and Chairman of the executive committee 
of the bank, appeared at Mr. Washburn’s office for examination by 
Deputy Assistant Attorney Richard J. Sherman, but it was decided 
that his testimony, as well as that of Bernard K. Marcus, President of 
the bank, and A. S. White, Vice-President of the Bankus Corporation, 
would not be taken until records to back it up were available. In the 
meantime Mr. Sherman continued with the questioning of branch bank 
managers. 


An appeal by Norman Thomas, Socialist leader for a 
Moreland act investigation of the State Banking Depart- 
ment, with particular reference to the Bank of United 
States, was supported on Dec. 24 in another request to 
Governor Roosevelt by the East Broadway Protective 
League of Bank of United States Depositors. This is 


learned from the “Times” of Dec. 25, which likewise said: 

In a letter to the Governor the League also requested the calling 
of a special term of the New York County Supreme Court “to investigate 
into criminal misconduct.” * * * 

Other developments yesterday included the formation of a “United 
Depositors Committee’ which was said to represent various com- 
mittees of depositors in all the boroughs. Its first action was to elect 
delegations to call on Police Commissioner Mulrooney to obtain per- 
mission to hold open air meetings and to call on Mayor Walker on 
Friday “with a memorandum calling his attention to the plight of the 
400,000 depositors, to the brutality of the police to those who are seek- 
ing to get the 50% loans and to the red tape involved, and to ask the 
Mayor to use his office to aid the depositors to get their money back.”’ 


2,827 Depositors Seek Loans. 

In the course of the day 2,827 depositors applied at branches of the 
closed bank for loans on their accounts. * * * 

The letter to Governor Roosevelt was signed by Joseph Gorodis as 
Chairman of the East Broadway League and by Alex J. Whynman, its 
counsel. The letter said that the League represented deposits of about 
$2,000,000. 

‘‘Something must be wrong in the administration of the State Bank- 
ing Department if two State banks, with deposits aggregating $180,- 
000,000, have come to such a precarious condition that they had to 
be closed by the State Superintendent,” said the letter. 


The closing of the bank was noted in these columns 
Dec. 13, page 3814, and Dec. 20, page 3982. 








Banking Situation in South and Middle West. 


In the State of Arkansas, the Merchants’ & Planters’ 
Bank & Trust Co. of Arkadelphia, suspended on Dee. 20 
for a five-day period. Associated Press advices from Arkadel- 
phia on Dec. 20, reporting the closing, also said: 

James G. Clark was President of the loca] bank and of the Clark County 
Bank at Gurdon, which suspended yesterday (Dec. 19) for five days. 

Officers of the bank said suspension was decided upcen because of uneasi- 
ness caused by the Gurdon Bank suspension. 

The Merchants & Planters Bank had deposits of about $750,000, with 
capital and surplus of $90,000. 

Little Rock advices by the Associated Press yesterday, 
Dee. 26, stated that Walter E. Taylor, State Bank Com- 
missioner for Arkansas, had announced the reopening on 
that day of the Citizens’ Bank at Foreman, which was 
closed Dec. 21. 

In North Carolina three small banks failed to open on 
Saturday, Dec. 20, namely the National Bank of Golds- 
borough and the Goldsborough Savings & Trust Co. (both 
under the same management) and the Rural Hall Bank & 
Trust Co. at Rural Hall, according to Associated Press 
advices from the places named on that date. The dispatch 
from Goldsborough stated that the National Bank of Golds- 
borough listed deposits on Sept. 24 of $382,140 and had com- 
bined capital and surplus of $121,715, while on the same 
date the Goldsborough Savings & Trust Co. had deposits of 
$226,414 and combined capital and surplus of $60,078. 

In Georgia, also, three small banks closed on Dec. 20. 
They were the Union Banking Co. of Douglas, operating 
branches in Braxton and Nichols; the Tombs County Bank 
at Lyons and the Citizens’ Bank of Ray City. An Associated 
Press dispatch from Atlanta on Dec. 20 reporting that the 
State Superintendent had been asked to take over the affairs 
of these banks, said: . 


A. B. Mobley, State Superintendent of Banks, announced to-day his de- 
partment had been asked to take over the affairs of the Union Banking 
Company of Dougl*s, operating branches in Braxton and Nichols; the 
Tombs County Bank at Lyons and the Citizens’ Bank of Ray City. 

The Union Banking Compzny, at the last call Sept. 24, listed capital of 
$100,000 and deposits of $626,770. The Tombs County Bank reported 
capital of $30,000 and deposits of $163,000. The Citizens’ Bank of Ray 
City showed capital of $25,000 and deposits of $108,148.92. 





Another Georgia Bank, the National Bank of Wilkes Co. at 
Washington, Ga., was reported closed in a dispatch by the 
Associated Press from that place on Dec. 23, which said: 


A notice on the door of the National Bank of Wilkes County here to-day 
said the institution had been closed pending a meeting of the Board of 


saben. The bank was capitalized at $50,000 and assets were reported at 


Again, on Dec. 24, the closing of two more Georgia banks 
was announced by the State Superintendent of Banks, 
according to Associated Press advices from Atlanta on that 
date. These banks are the Bank of Dearing, at Dearing, 
near Augusta, capitalized at $15,000, and the Citizens’ 
Bank of.Waynesboro with capital of $50,000. Heavy with- 
drawals was given as the reason in both cases. The Super- 
intendent of Banks was reported as saying that the condi- 
tion of the institutions indicated their depositors would 
suffer little or no loss. 

Still another Georgia bank was closed Dec. 26. The 
closing of this bank, the Union Savings Bank in Augusta, 
an institution capitalized at $100,000 and with deposits and 
resources as of Nov. 26 of $873,061 and $1,174,840, re- 
spectively, was reported in Augusta advices by the Associated 
Press yesterday. A notice posted on the door stated that 
it had been placed in charge of the State Superintendent of 
Banks to conserve the assets. T. S. Gray, the President of 
the institution, was reported as saying that the closing was 
due to heavy withdrawals and the inability of the bank to 
collect loans rapidly enough to meet demands for cash. 

In Mississippi on Dec. 20 four of the five banks in Green- 
wood were closed after heavy withdrawals, according to 
United Press advices from that place on Dec. 22. The four 
institutions, having total deposits of more than $1,000,000, 
are: The Wilson Banking Co., Security Bank & Trust Co., 
First National Bank, and the Greenwood Bank & Trust Co. 
Associated Press advices from Jackson, Miss., on Dec. 20 
added two more banks, namely the Commercial Bank at 
Drew, Miss., and the Bank of Pheba at Pheba. We quote 
from this dispatch as follows: 


Those taken over by the Banking Department are the Wilson Banking 
Co., at Greenwood, the Commercial Bank at Drew, and the Bank of Pheba 
at Pheba. 

Simultaneously came announcements that the Greenwood Bank & Trust 
the First National Bank and the Security Bank & Trust Co., all at Green- 
wood, had closed temporarily as a protective measure because of excitement 
prevailing there over the closing of the Wilson Banking Co. 


Later, Dec. 23, Jackson, Miss., advices by the Associated 
Press stated that two more Mississippi banks had closed on 
that day, viz., the People’s Bank of North Carrollton, with 
deposits of $400,000, and the Bank of McCool in Attala Co., 
with deposits of $100,000. 

Still another Mississippi bank, the People’s Bank & Trust 
Co. at Tupelo, with branches at Nettleton and Rienzi, Miss., 
failed to open yesterday, Dec. 26, and its directors called a 
meeting to consider plans for reorganization, according to 
a dispatch by the Associated Press from Tupelo on that date, 
which furthermore stated: 

The bank was capitalzed at $200,000. Its last statement showed a 
surplus of about $75,000 and deposits of approximately $1,700,000. The 
branches were smaller. 8. J. High, the President, said continued with- 
drawals and inability of the bank to obtain further credit forced the sus- 
pension. 

That two Alabama banks had failed to open their doors on 
Dec. 23—the City National Bank of Bessemer and the Besse- 
mer Trust & Savings Bank—was reported in Bessemer ad- 
vices by the Associated Press on that date, which went on 
to say: 

The City National had $200,000 capital and surplus, and deposits of 


$960,000 at the beginning of 1930, and the Trust and Savings Bank capital 
and surplus of $65,000 and deposits of $570,000. 


Previously (Dec. 20) the closing on Dec. 20 of the Bank of 
Camphill, at Camphill, Ala., was announced by Dent F, 
Green, State Superintendent of Banks for Alabama, ac- 
cording to advices from Montgomery by the Associated 
Press. The institution was capitalized at $50,000 with 
surplus of $10,000. Mr. Green was reported as saying the 
closing was due to “frozen assets,’’ caused by poor crops 
and the extended drouth of last Summer. 

In Virginia, according to a dispatch by the Associated 
Press from Richmond on Dec. 23, the State Division of In- 
surance and Banking announced on that day that the People’s 
Bank of Gretna, Va., had suspended business. An examiner, 
it was said, from the State Division had been sent to take 
charge of the institution, which was capitalized at $50,000 
and had deposits of $474,000. O. L. Ramsey was President. 

Yesterday (Dec. 26), according to Associated Press ad- 
vices from Richmond, M. E. Bristow, State Commissioner 
of Insurance & Banking for Virginia, announced that the 
State Bank of Pamplin, in Appomattox County, suspended 
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business on that day, pending a meeting of its depositors 
to-day, Dec. 27. 

In the State of Missouri, the Bank of Green City, an 
institution which was closed Nov. 13, reopened on Dee. 24, 
according to Associated Press advices from Jefferson City 
on that date. The same dispatch, however, reported that | 
the Bank of Americus at Americus had closed the same day, 
because of heavy withdrawals. 

In Indiana, the New Albany Liberty State Bank, closed | 
last month, reopened for business on Dec. 22, according to | 
an Associated Press dispatch from New Albany on that date. | 

Offsetting the reopening of the New Albany bank, how- 
ever, the First National Bank of Connersville, Ind., was 
closed by its directors on Dec. 24. Associated Press advices 


from Connersville on Dec. 24 reporting the closing of this , 
bank said: 


Frozen ° ssets was given as the cause. 
ized *t $200,000, is solvent 

Still later (Dec. 26) a dispatch by the Associated Press 
from Indianapolis, reported that two Gary, Ind., banks, 
the People’s State Bank, capitalized at $50,000, and the 
Glen Park State Bank, capitalized at $25,000, had been 
closed on that date. The former, the dispatch said, had 
deposits of $531,000, while the latter, a suburban bank, had 
deposits of $435,000. 


It is understood the bank, capital- 





New Hampshire Bill Would Provide Penalty for Spread- 
ing Bank Rumors. 


Under date of Dec. 22, Concord, N. H., advices to the 
“United States Daily” said: 


A bill has been filed providing penalties for persons who circulate rumors 
regarding the financial condition of banking institutions, according to an 
announcement by the Secretary of State, E. D. Fuller. It was filed with 
the Secretary in advance of the opening of the legislative session by 
Senator-elect Matthew J. Ryan, of Berlin. 

The penalty for violation of the proposed law on bank rumors is a fine 


of not less than $200 nor more than $1,000 or imprisonment for not longer 
than one year or both. 














Arkansas Funds in Bank Failures—Treasurer Esti- 
mates Amount of State Deposits in 11 Institutions. 
Little Rock (Ark.) advices, Dec. 22, to the “United States 

Daily” said that State funds in 11 State depository banks in 





northwestern Arkansas which have closed the past two 
days total approximately $125,000, it was announced orally 
Dec. 22 by State Treasurer Ralph Koonce. It is added: 


An accurate check of the amount, he said, cannot be determined until 
it is known how many checks and drafts in transit failed to clear before 
the institutions closed. 

The funds are protected by adequate surety bonds or State and Govern- 


ment bonds as required under the State depository law, Mr. Koonce 
announced. 








Transamerica Annual Report to be Issued in March. 

Inquiries made Dec. 26 at the offices of Transamerica 
Corporation, as to the approximate time when the annual 
statement of the corporation might be expected, brought 
the reply that it would be issued upon the completion of the 
yearly audit by certified accountants which the corporation 
hopes to receive during February or in early March. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the sale 
of three New York Stock Exchange memberships for $200,- 


000 each. Names of the principals will be made known 
next week. 


—_@—— 

Central Hanover Bank and Trust Company of New 
York announces the appointment of Hubert B. Chappell 
as Assistant Vice-President; John J. Quirk and J. Eustace 
Bizzell as Assistant Managers, Foreign Department; and 
George E. Ehrhardt, Charles A. Senior, A. Richard Tow- 
ers, Jr., and Arthur H. Edwards as auditors. 


——_@——_ 

The Central Hanover Bank and Trust Company opened 
three of its offices in new quarters this week. The Herald 
Square office is now located in a new building at 6th Ave- 
nue and 35th Street, the West Broadway office at Church 
and Franklin Streets, and the Warren Street office at Jay 
and Greenwich Streets. There are no changes in the per- 
sonnel of the three offices. 

—@—— 

The National City Bank of New York opened on Dec. 22 
its forty-ninth branch in Greater New York. The new 
unit, to be known as the 125th Street Branch, is located 





at 125th Street and Old Broadway and will offer the full 








banking, investment, trust and safe deposit facilities of 
the worldwide National City organization. 
—@o—— 


The Bank of America N.A. on Dec, 22 opened its Crosby 
Avenue Branch at 2942 Westchester Avenue. The new 
office, the most northerly of the 36 in the city-wide chain, 
will provide a complete banking service including foreign 
banking in all its branches, money transfer and trust 
service. 

——o—— 

Authorization for the removal of the headquarters of 
Irving Trust Co. from 233 Broadway to the company’s new 
50-story building at One Wall Street, is asked in the notice 
of the Irving’s annual meeting, sent to stockholders Dec. 20. 
The notice reads: 

“We are plessed to inform you that the Irving Trust Co. Building at 
No. 1 Wall Street is rapidly nearing completion, with over 80% of the 
spice in the building now under lease (including the basements, lower 
ten floors and top three floors to be presently occupied by our company), 


and that the total expenditure for the land and building will be less than 
our original estimates. 


“It is expected that our headquarters in the building will be ready for 
occupancy prior to March 1, and our stockholders will be asked to authorize 


the change in the location of our principal place of business at the annual 
meeting to be held Jan. 21 1931. 


——@——— 

Chester D. Pugsley, it is stated, has become the thirteenth 
largest stockholder in the Irving Trust Co. of New York, 
which has more than 56,000 stockholders. He also owns 
144% of the capital stock of the Lloyds Casualty Co. of 
New York. 

——@o—— 

Regarding reports of an increase in the capital of the Corn 
Exchange Bank of this city we quote the following from the 
New York “Times” of Dec. 24: 


A meeting of the stockholders of the Corn Exchange Bank Trust Com- 
pany has been called for Jan. 13. Authority will be asked to increase 
the amount of 2uthorized capital stock from $15,000,000 to $20,000,000. 
In this connection stockholders have been asked for five-year proxies 
authorizing the directors to take steps to increase the capital. 

Officials of the bank said yesterday that no plans for an immediate in- 
crease in the amount of capital outstanding were contemplated now. 
The purpose was to make available to the directors the privilege of in- 
creasing the stock should the occasion warrant. 


According to Associated Press advices from Platts- 
burg, N. Y., on Dec. 14 a consolidation of the Platts- 
burgh National Bank & Trust Co. and the First National 
Bank of Plattsburg was announced on that date by the 
directors of the former. The dispatch continuing said: 


The new institution, to be known as the Plattsburgh National Bank, 


will open tomorrow (Dec. 15), in the building of the bank and trust 
company. 


The new bank will be the largest in New York north of Glens Falls. 
—-@e—— 

That two Connecticut banks—the Riverside Trust Co. 
of Hartford and the New Haven Bank of Pallotti, 
Andretta & Co.—were suspended on Tuesday of this week, 
Dec. 23, by Leslie E. Shippee, State Bank Commissioner, 
was reported in Associated Press advices from Hartford 
on that date. The last named bank has the same officers 
and directors as the Pallotti bank in Hartford, but has 
been managed independently. The dispatch continuing 
said: 

The local bank was closed before 9 o’clock this morning (Dec. 23). 
The bank in New Haven was closed at noon. 

The Commissioner said the Riverside Trust Co. “is unquestionably 
solvent,” and that the assets of Pallotti, Andretta & Co., “are some- 


what frozen, but it is likely that the depositors may be adequately pro- 
tected.” 


The State Manual for 1930 gave the capital of the Riverside Trust 
Co., incorporated in 1907, as $400,000, surplus $600,000, undivided 
profits $244,229.61, savings deposits $643,805.23, and commercial de- 
posits $3,185,455.10. 


The Bankers’ Trust Co. of Philadelphia, with head office 
at Walnut and Juniper Strects, and 20 branches throughout 
the City and County of Philadelphia, on Monday of this 
week, Dec. 22, was voluntarily closed by its directors, fol- 
lowing which its affairs and holdings were immediately 
taken over by Peter G. Cameron, State Superintendent of 
Banking for Pennsylvania. A steady seepage of deposits— 
$17,000,000 having been withdrawn since last July—was 
given by Mr. Cameron as the reason the directors deemed 
it best to close the institution to conserve the assets, which 
at the last report, on Sept. 24, were listed at over $55,000,000. 
Philadelphia advices, Monday, to the New York “Journal of 
Commerce,” from which the above information is obtained, 
continuing, said. in part: 


A meeting, at which all the leading banks of the city were represented, 
was held late to-day (Dec. 22) at the offices of Drexel & Co. A large 
credit to take care of the present banking situation was arranged, according 
to Horatio Gates, the Drexel & Co. spokesman, who said that in the general 
opinion of those present the anxiety which some depositors seem to feel 
is unwarranted. 
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The closing precipitated minor “runs” on other banks, officials of the 
Franklin Trust Co. being forced to issue a statement that that institution 
stood ready to cover dollar for dollar on every demand, and that its assets 
as of last night were over $50,000,000. Albert M. Greenfield, a prominent 
director in the Bankers’ Trust Co., and head of the Albert M. Greenfield 
Real Estate Co., this noon (Dec. 22) denied rumors that the local building 
and loan associations were involved. He listed 19 of these organizations 
and declared none were affiliated in any way with the closed institution. 

The Philadelphia Clearing House Association also stated officially this 
afternoon that the Bankers’ Trust closing does not affect any other institu- 
tion in the city. A simple notice posted on the doors of the bank’s main 
offices this morning attracted a small crowd. Seer Cameron’s first 
act was to appoint Robert Van Moschzisker, former Chief Justice of the 
(Pennsylvania) Supreme Court, to represent him in the Bankers’ affairs. 
He also said he eaw no reason why “the company should not be reorganized.” 

Samuel H. Barker, President of the bank, said after a directors’ meeting 
that the company was solvent and plans were already under consideration 
for an early reorganization. He blamed the drainage of deposite for the 
situation. The bank numbers 1,350,000 depositors, whose holdings are 
Teported as $45,066,592.45 as of Sept. 24. The resources of the bank were 
listed on that date as $55,491,501. . . . 

State officials said they could not make a detailed statement on the 
bank’s condition, but they emphasized that the closing was voluntary and 
presumably only an emergency action. City funds in the bank are fully 
protected, as the company was bonded as a depository up to $600,000. 
City Treasurer George E. Kemp said that checks and cash totaling $260,000 
had been sent to the bank after noon Saturday, but inasmuch as the bank 
was Officially closen then the sums were for deposit as of to-day. 

The Bankers’ Trust Co. is the outgrowth of many consolidations of small 
banks, its largest merger coming in 1927, when it abscrbed the National 
Bank of Commerce. In a statement to stockholders on May 2 1929, Mr. 
Barker said the company was 10 times as large as on Jan. 1 1927. 

Other officers of the company are George W. Brown, Jr., Executive Vice- 
President ; J. Milton Lutz, Edwin Ristine, Max Weinmann, General Cyrus S. 
Radford, Anthony 8S. Ruggerio, Samuel Graham, Jr., Thomas W. Bull, 
Miles B. Munn, and Lester E. Pfeif, Vice-Presidents; Irland M. Beckman, 
Vice-President and Oomptroller; Clinton S. Selzer, Treasurer; O. E. Mayo, 
Secretary. 

——_@——__- 

Announcement of the closing of the City National Bank 
of Miami, Fla., said to be the second largest financial institu- 
tion in that city, was made early Dec. 22 by the Board of 
Directors, according to Associated Press advices from Miami 


on that date, which went on to say: 


The Board said heavy withdrawals, ‘‘due to malicious rumors” regarding 
the banks’ condition, were responsible for the decision to close. 

It was announced the City National Bank of Miami Beach, the City 
Trust Co., and the Guardian Trust Co., subsidiaries of the City National 
Bank in Miami, would not be affected by the closing. 

A statement dated Sept. 24 last gave resources of $7,209,234.75, deposits 
totaling $5,862,662.27, with a surplus of $500,000. The bank was capi- 
talized at $500,000. 


Miami advices on Dec. 22 to the New York “Journal of 
Commerce” gave the additional information that the institu- 
tion would be placed in the hands of the Comptroller of the 
Currency and reported Eugene R. Black, Governor of the 
Federal Reserve Bank of Atlanta, as saying: 


“I regret exceedingly the situation caused by the closing of the City 
National Bank in Miami. I had hoped that Miami would have no backset 
to her progress. I am glad to state that the other banks in Miami and 
Miami Beach are in good condition and are fully able to care for every 
legitimate demand made upon them. In this situation I am certain that 
the depositing public will give these other banks their full support and 
will accord them the confidence to which they are entitled.” 


According to the New York “Herald Tribune” of Tuesday, 
Dec. 23, J. C. Penney, chain store magnate and Chairman 
of the Board of the closed bank, in a statement given in 
New York the previous day, Dec. 22, said: 


“My personal interest in the City National Bank of Miami, Fla., consists 
of 244 shares of stock. The Penney-Gwinn Corp. of Florida holds a total 
of 7,668 shares and has on deposit at the present time, in the bank, 
approximately $750,000. 

“‘Neither myself nor the Florida corporation has any loans with the bank 
against notes or other collateral. My initial interest in the bank was in 
January 1928, when following the flurry caused by the hurricane, the 
institution was in need of refinancing. At that time the Florida corpora- 
tion bought stock to the extent of $550,000. 

“Upon a reorganization of the capital structure of the bank in February 
1929, the Florida corporation made a voluntary subscription of approxi- 
mately $500,000 to the bank to improve its surplus position. This sub- 
scription was not made in the nature of a loan, but was a direct contribution 
to the bank. 

“In 1930, to relieve the bank of frozen assets in the form of real estate 
paper, the Florida corporation financed a company to purchase a large 
block of this paper, advancing, in round figures, $800,000 in cash. 

“We have consistently come to the support of the bank through several 
financial. flurries. None of the members of the Florida corporation are 
officers of the bank, and none have drawn salaries from the bank.” 


—_@——__ 

A charter was issued by the Comptroller of the Currency 
on Dec. 19 for the McDowell County National Bank in 
Welch, Welch, W. Va. The new bank is capitalized at 
$250,000. Isaac T. Mann is President, and T. A. John- 
ston, Cashier. 

—@e—— 

On Dec. 15 a charter was issued for the National Bank 
of Charleston, W. Va., with capital of $200,000. The new 
bank is a conversion of the Bank of Commerce. G. W. 
Van Horn is President and Edward Hess, Cashier of the 
institution. 


—_e—- 





The proposed consolidation of four Berwyn (Cook Co.), 
Ili. banks (noted in our issue of Nov. 22, page 3313), 
namely the First National Bank (capital $100,000), the 
American State Bank (capital $100,000), the Oakwyn 
State Bank (capital $50,000) and the Ridgeland State 
Bank (capital $100,000), became effective Dec. 15. The 
new institution, the First American National Bank & 
Trust Co, of Berwyn is capitalized at $175,000. 


A ar ae 

From the Chicago ‘Post’? of Dec. 15, it is learned tha4 
formation of the Sheridan Trust & Savings Bank of Chicago 
a new bank with invested capital of $1,200,000 paid in cash, 
to succeed the Sheridan Trust & Savings Bank, has been 
announced. The paper mentioned, continuing, said: 

Gerhard Foreman, President of the Foreman-Stite Corporation and a 
director and Vice-President of the Foreman-State National Bank, is Presi- 
dent of the new bank. George H. Campbell, also a Vice-President of the 
Foreman-State National Bank, will be a new Vice-President. The ormer 


President, Edwin L. Read, will become Chairman. ll of the directors 
and officers of the old bank will continue. 


oo od 


The directors of the Chicago Bank of Commerce located 
in the Chicago Bank of Commerce Building at Dearborn 
and Madison Streets, that city, have decided to recom- 
mend to the annual meeting of the stockholders on Jan. 
13 next a change in the par value of the shares of the 
bank from the present $100 par value to $50 par value. 
A communication from the bank in the matter goes on to 
say: 

It is believed that the Chicago Bank of Commerce is the first bank 
in Illinois to avail itself of the recent change in the banking law per- 
mitting a par value of less than $100 for State banks in Illinois. 

Should this change be adopted by the stockholders, it is expected 
that a cash distribution of $80 per share will be made on or about 
Feb. 1 next. After this distribution, the bank will have a capital stock 
of $1,500,000, surplus of $750,000 and contingent fund and profits in 


excess of $350,000—a total of $2,600,000. The book-value of the $50 
shares will be around 87. 

“Our present net capital stock is slightly in excess of $5,000,000,” 
said Henry S. Henschen, President of the bank, “‘which we find more 
than we can profitably employ at the present time of abnormally low rates 
for money and dull business. The change in our capital stock will also 
effect a substantial saving in taxes. We opened for business eight 
months ago, and during the last six months have shown an operating 
profit each month.” 


The directors of the bank are: Walter S. Aagaard, W. L. Abbott, 
S. A. Bennett, Harry W. Bishop, Henry S. Henschen, George A. 
Hughes, Adolph Lindstrom, Francis E. Matthews, Roy O. Nereim, 
Thomas M. Pletcher, Francis J. Plym, J. A. O. Preus, Edward A, 
Schroeder, Paul Schulze, J. P. Seeburg and E. P. Strandberg, Sr. 

Among large stockholders are Vincent Bendix and Harley L. Clarke, 


——_e—— 

Ivor W. Chambers, Secretary of the Minnesota Loan & 
Trust Co. of Minneapolis, will retire from active business 
Jan. 1, severing a connection with that institution which has 
been continuous for forty-five years. Mr. Chambers was 
born in Monmouthshire, England, and entered the trust 
company’s employ in 1885. He has had the distinction of 
being the oldest man in point of service with the institution. 
Retirement of Mr. Chambers makes William A. Durst, 
President, who dates from 1889, both head of the company 
and oldest man in seniority of service. Two other men, 
B. B. Gibbs, manager of the real estate department, and 


James M. Martin, veteran counselor, also date from 1889. 
_—— 2 

Rochester, Minn., has gained a $5,000,000 bank as the 
result of the purchase and absorption of the First State 
Bank & Trust Co. by the First National Bank, according 
to a communication from the First Bank Stock Corp. 
(headquarters St. Paul and Minneapolis) which went on 
to say: 

The First National, it was announced, assumed the complete deposit 
liability of the State Bank. The combined bank has total resources 
of $5,779,000, ranking it as one of the largest depositories in the State 
outside of the twin cities. : 

The First National, Rochester’s only group bank, is a member of 
the First Bank Stock Corporation system which includes 108 banks and 
trust companies in the Ninth Federal Reserve district with resources 
in excess of $494,000,000. The First Nationals of Minneapolis and 
Saint Paul are the central members of the system. 

C. A. Chapman, President of the First National, who with P. J. 
Leeman, Vice-President and General Manager and L. W. Scholes, 
Vice-President of the First Bank Stock Corporation, arranged the pur- 
chase, said that a group of directors representing the First State Bank 
would be added to the Board of the First National and certain officers 
and employes of the State bank would continue with the First National 
staff. Temporarily the two staffs have been combined. 


—e—— 

The American Exchange Bank of Pierre, 8, D., with 
deposits of approximately $415,000, failed to open on Dee. 15 
as reported in Omaha advices by the Associated Press on 
that date: 


—e—— 

Further referring to the banking situation in Iowa, where, 
as noted in our issues of Dec. 13, page 3321, several banks 
have closed recently, Associated Press advices from Chicago 
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on Dec. 12 reported that the Exchange Bank at Marcus, 
Iowa, and the Elliston Savings Bank at Ellston, Iowa, had | 
closed on that date. On Dec. 15, a dispatch from Chicago 
by the Associated Press stated that two more Iowa banks, 
the First National Bank of Cherokee, capitalized at $100,000 
and with deposits of $750,000, and the Cherokee County 
State Bank at Meriden, were closed on that day. The clos- 
ing of the First National Bank of Cherokee, the dispatch 
said, was attributed by its officers to “‘frozen assets.”’ Still 
again, on Dec. 18, three more Iowa banks were reported 
closed in United Press advices from Rock Rapids, Iowa. 
These institutions, which closed their doors the previous 
day, Dec. 17, were named in the dispatch as the Firat Na- 
tional Bank of Rock Rapids, with $333,000 in deposits; the 
Alvord Bank at Alvord, a small institution, and the Larch- 
wood Savings Bank at Larchwood, with deposits of $220,000. 


——_@——_ 

Merle N. Foster, Chief Bank Examiner of the Nebraska 
State Department of Trade and Commerce, on Dec. 16 an- 
nounced the closing of the State Bank of Niobrara, Niobrara, 
Neb., according to Associated Press advices on that day 
from Lincoln, Neb., which, continuing, said: 

Suspension, Foster said, was voluntary by the directors. He was unable 
to say whether reorganization would be attempted. 

The bank carried deposits of approximately $275,000, with surplus of 


$6,000, and capital of $30,000. Chris Larsen was President; J. D. Blanken- 
field, Vice-President, and G. B. Bauman, Cashier. 


——- @ 

Effective Dec. 4, the Malta National Bank, Malta, Mont., 
capitalized at $50,000, was placed in voluntary liquidation. 
The institution was taken over by the First State Bank of 
Malta. 


—_——@o—— 

The Comptroller of the Currency on Dec. 17 issued a 
charter for the First National Bank of Plano, Plano, Tex., 
capitalized at $50,000. R.A. Davis heads the institution, 


with D. S. Coleman, as Cashier. 
—_@——_— 


That two Gilmer, Tex., banks, the First National Bank 
and the Gilmer State Bank, have consolidated under the 
title of the former, was reported in the following advices from 
Gilmer on Dec. 15 to the Dallas ““News”’: 


The first National Bank of Gilmer, capital stock $100,000, with profits 
and surplus of $50,009, and the Gilmer State Bank, capital $50,000, have 
consolidated. The entire force of the Gilmer State will be employed at the 
First National, V. E. Todd, the Cashier of tne Gilmer State, to be per- 
manently connected with the First National. The accounts of the First 
State will all be paid at the First National, and its deposits taken over until 
all the accounts of the First State are liquidated, and then the stockholders 
will be paid the remainder. 

The First National, H. P. McGaughy, Cashier, is the oldest bank in 
County. Total assets will be a little over $750,000. 


————_ @—_—_ 

The appointment of Robert F. Schwaner as manager of 
the Hibernia Bank Building was announced Dec. 19 by 
President Hecht of the Hibernia Bank & Trust Co. of New 
Orleans. He will succeed the late Leonard W. Noyes, who 
died Dec. 6. Mr. Schwaner has been associated with the 
Hibernia Bank & Trust Co. since 1919 and for the past 
several years has served the bank as Chief Clerk and As- 
sistant Cashier. His duties in these capacities necessarily 
brought him in close contact with the building and building 
management, and the experience thus gained readily qualifies 
him for this new position. 


——_@——— 

The Comptroller of the Currency on Dec. 17 issued a 
charter for the Hollister National Bank, Hollister, Cal., 
with capital of $100,000. J. R. Pendergrass is President 
of the institution and James Kelly, Cashier. 

——@————— 


The board of directors of the Marine Bancorporation of 
Seattle has declared a quarterly dividend of 45 cents per 


share on the stock of the corporation, payable Jan. 2 to 
stockholders of record at the close of business Dec. 15. This 
dividend amounts to $162,744.30. Total dividends paid by 
the Marine Bancorporation for the year 1930 amount to 
$630,941.20. The Seattle ‘“‘Post-Intelligencer’’ quoted An- 
drew Price, President of the corporation, as follows: 


As pointed out at the end of last quarter, many factors have made the 
year 1930 less attractive from the standpoint of earnings in all lines of busi- 
ness and we are therefore pleased that our earnings have justified the main- 
tenance of the regular quarterly dividend which has been paid since the 
organization of the Marine Bancorporation. 

In order to offset lower earnings, in part, substantial economies have 
been effected during the past year and budgets which have been prepared 
wiry year 1931 deal with conditions as we find them, not as we hope they 

We are pleased to be able to maintain uninterrupted the quarterly divi- 
dend of 45 cents per share which has been regularly paid since organization 
of the Marine Bancorporation, especially in face of conditions which have 


made it necessary for so many businesses to reduce or pass their dividends 
this year. 


we believe such a condition is timely and secondarily because we believe 
such a condition will redound greatly to the benefit of these institutions and 
to their earning possibilities for 1931 and the future. 

The National Bank of Commerce, the principal member of the Marine 
group, is a good example of what I mean. It has deposits of $27,000,000. 
As against this deposit liability it has cash of over $10,000,000, U. S. Gov- 
ernment and short-term municipal bonds of over $6,000,000, commercial 
paper, call loans and paper eligible for rediscount with the Federal Reserve 
Bank of over $4,500,000. From these sources this bank has over $20,000,- 
000 of cash resources over and above loans to customers. 

Included among this bank's $13,000,000 of loans there are approximately 
$6,000,000 secured by listed bonds and stocks with usual margins, most of 
which are payable on demand. At a recent meeting of the executive com- 
mittee of the National Bank of Commerce, Manson F. Backus, its Presi- 
dent, said that never in its 41 years of history was it in a more liquid posi- 
tion. 

The outstandingly strong position of this organization has been accom- 
plished without detriment to its customer relationships, every merited 
accommodation sought having been gladly granted, so that their business 
and operations might be continued with a minimum of ill-effect as a result 
of the current depression. 

The true situation is that the demands of business are slack and that 
money has naturally accumulated in banks awaiting an opportunity for 
its profitable employment. 

—_—-—- 


In a summary of the annual statement of the Canadian 
Bank of Commerce (head office Toronto), as at Nov. 29 
1930, S. H. Logan, General Manager of the institution, stated 
on Dec. 20 that: 


“The cash position of the bank was exceptionally favorable. 
assets, $126,000,000, which, if added to vther quick assets aggregating 
$208,000,000, make total immediately realizable assets $344,000,000, or 
55% of total liabilities to public of $625,000,000. Profit and loss as 
follows: $475,119 brought forward, $200,000 in premiums on shares issued 
as balance of new stock offered in 1929, and $5,378,423 profits, which is an 
increase of $312,000 over the previous year. $10,000,000 added to capital 
and rest in 1929 had earning power for only part of 1929, but was fully 
effective in 1930. Savings deposits comparatively stable regarded as 
healthy sign although interest bearing deposits decrease $23,000,000 and 
non-interest bearing $19,000,000. Largest decrease in deposits in those 
held by foreign banks as result of decline in rates on New York market and 
subsequent withdrawals of foreign money. This also reflected in reduction 
of $25,000,000 in call loans outside Canada. 

“Decrease in current loans in Canada note circulation and advances 
under Finance Act owing to decline in business and commodity prices but 
contraction not as marked as in volume of Canadian business generally. 
Canadian call loans down $6,000,000, securities up $12,500,000.” 


The Canadian Bank of Commerce is one of Canada’s 
largest and strongest banking institutions. It has 800 
branches throughout the Dominion and other countries. 
—_¢—— 

We are in receipt of the annual report of the National 
Bank of Seotland, Ltd. (head office Edinburgh), covering 
the fiscal year ended Nov. 1 1930. The report, which was 
presented to the shareholders at their annual general meet- 
ing on Dec. 18, shows net profits, after providing for all 
bad and doubtful debts, rebate, interest, &c., of £276,928. 
To this amount was added £73,766, representing the balance 
brought forward from the preceding fiscal year, making 
together £350,694 available for distribution. From this sum 
the following appropriations were made: £136,400 to pay a 
dividend of 16% per annum (this being exclusive of income 
tax of £39,600) payable in equal parts on Jan. 13 and July 
14 1931; £50,000 contributed to reserve fund; £35,000 to 
heritable property account; £50,000 to officers’ pension fund, 
and £5,000 to staff widows’ fund, leaving a balance of £74,294 
to be carried forward to the current fiscal year’s profit and 
loss account. The bank’s total resources are shown in the 
statement as £38,992,352 and deposit receipts, current 
accounts, and other ereditor balances,as £32,266,197. The 
paid-up capital is £1,100,000 and the reserve fund £1,550,000, 
exclusive of £136,400 set aside to meet the dividend and 
£74,294 carried forward. The institution (which is affiliated 
with Lloyds Bank, Ltd.) was established in March 1925 and 
at present has 175 branches and sub-offices throughout 
Scotland. The bank’s London office is at 37 Nicholas Lane, 
E.C. 4. During the year, the report tells us, the directors 


Total cash 


accepted with regret the resignation of William Carnegie as 
General Manager and have placed onrecord their high 
appreciation of the value of his services to the institution, 
especially during the last 10 years as General Manager. 
Mr. Carnegie was succeeded as General Manager by John 
Taylor Leggat, who assumed the office on June 2 last. 
Most Hon. the Marquess of Zetland is Governor of the 
institution and Sir Heetor Munro of Foulis, Bt., Deputy- 
Governor. 





Liquidity and high current earning power do not go hand in hand, but 
as bankers we have a distinct sense of security in the exceedingly liquid 
condition of the Marine Bancorporation and its banks, primarily because 


The 








—@——__ 


The board of directors of Barclays Bank (Dominion, 


Colonial and Overseas) recommend final dividends for the 
year ended Sept. 30 1930, at the rate of 8% per annum on 
the cumulative preference shares, and at the rate of 5% 
per annum on the “A’’ and “‘B’’ shares, making, with the 
interim dividend paid in July last 434% for the year upon 
the ‘‘A’’ and ‘“‘B’’ shares. Income tax at tke rate of 3s. 
9d. in the £ will be deducted in all cases. 


——— Qe 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Realizing sales gave the market an appearance of irregular- 
ity during the early part of the week, but considerable im- 
provement was noticeable on Wednesday when the trend of 
prices turned upward though the market suffered renewed 
collapse on Friday. One of the outstanding happenings of the 
week was the reduction late on Tuesday afternoon of the re- 
discount rate of the Federal Reserve Bank of New York from 
2%% to 2%, the lowest rate ever recorded in the history of 
that institution. The fact that following that event the 
stock market on Friday suffered another breakdown was 
deemed significant. The weekly statement of the Federal 
Reserve Bank issued after the close of business on Friday 
showed a further decrease of $88,000,000 in brokers’ loans in 
this district. Call money renewed at 2% on Monday, con- 
tinued unchanged at that rate until Friday when it advanced 
to 24%. 

Irregularity again marked the course of the market during 
the two-hour session on Saturday, though many of the more 
active issues showed gains ranging from 1 to 3 or more points. 
Some of the pivotal industrials like United States Steel, 
American Can, Westinghouse Electric, and General Electric 
displayed improvement during the early trading but were 
generally off at the close. Public utilities were somewhat 
stronger, American Water Works improving over a point, 
followed by Standard Gas & Electric with a gain of 1% 
points and numerous other members of the group, with frac- 
tional gains. Local traction stocks continued in good de- 
mand, Interborough Rapid Transit shooting ahead over 2 
points, and good gains were registered by Manhattan guar- 
anteed, and Brooklyn-Manhattan. A few issues like United 
Cigar Stores pref., and Goodyear surged forward to higher 
levels, the former recording a gain of 9 or more points as it 
closed at 63, while Goodyear scored an advance of 24 points 
at 505%. 

The market worked lower on Monday, realizing sales and 
pressure on some of the active issues forcing prices to lower 
levels. Railway shares gave ground all along the line and 
most of the prominent issues were off from 1 to 3 or more 
points, Union Pacific, for instance, breaking about 4 points 
to 175, Missouri-Pacific, and New York Central dropping 
back about 3 points each, and smaller losses being recorded 
by Atchison, Rock Island, New Haven, Baltimore & Ohio, 
Delaware & Hudson, Nickel Plate, and Southern Railway. 
Some of the higher priced and more volatile stocks also 
showed severe losses, the list including among others, Foster- 
Wheeler, Cocoa Cola, J. I. Case, Eastman Kodak, Worth- 
ington Pump, Air Reduct., Columbian Carbon and Internat. 
Business Machine. Auburn Auto and Allied Chemical & 
Dye were down about 7 points each. Copper stocks were 
stronger in the early dealings and managed to hold some of 
their gains until the close, but American Can, United States 
Steel, Westinghouse, and General Electric were down from 
2 to 3 points at the end of the session. 

Irregularity was again prominent in the trading on Tues- 
day, and while the market was fairly strong in the early 
trading, the heavy wave of selling that came into the session, 
following the announcement of the closing of the Chelsea 
Bank cancelled most of the early gains. The principal 
changes of the day on the side of the advance were Allied 
Chemical & Dye 24% points, American Can 1 point, American 
Power & Light 2 points, Auburn Motors 214 points and Erie 
2d preferred. The losses were quite extensive and included 
such active stocks as New York & Harlem 9 points, J. I. 
Case Threshing Machine Co. 25% points, Baldwin Locomo- 
tive preferred 5 points; Norfolk & Western 5 points, Delaware 
Lackawanna & Western 2 points, and St. Louis-San Francisco 
2 points. The tone of the market was somewhat stronger 
on Wednesday, though trading was quiet and selling pressure 
had entirely disappeared. Prices were somewhat higher in 
the morning session, several important stocks scoring sub- 
stantial advances, and while the later trading showed some 
recessions, the final quotations, were, in most cases, on the 
side of the advance. During the morning trading, pivotal 
stocks were in good demand and gains up to 3 points were 
recorded by such active issues as American Tel. & Tel., 
du Pont, Bethlehem Steel, Consolidated Gas, Westinghouse, 
United States Steel, and Worthington Pump. American Can 
was up about 3 points, and so was Ingersoll Rand, Vanadium 
Steel, Western Union, and Amer. Tobacce B. Auburn Auto 
moved up about 7 points and such active issues as R. H. 

Macy, Allied Chemical & Dye, J. I. Case and Liggett & 
Myers improved from 4 to 6 points. Railroad stocks showed 


Ohio, Chicago & North Western, Union Pacific, New Haven, 
and Rock Island. 

The New York Stock Exchange, the Curb market, and 
all of the commodity markets were closed on Thursday in 
observance of Christmas Day. Holiday influences pre- 
dominated in the stock market on Friday, and while there was 
a little buying early in the day, the volume of trading was 
comparatively light and prices were somewhat irregular. 
Coppers were apparently the strongest of the active stocks, 
Anaconda moving into new high ground for the present ad- 
vance. Considerable selling was in evidence in the mer- 
chandising group, R. H. Macy slipping down to 84 with a 
loss of about 6 points, while Sears, Roebuck was off about 
2% points as it dipped to 437%. New lows were recorded by 
many weak stocks. These included among others, Gillette 
Safety Razor which slid back 2 points to 19, whiie Interna- 
tional Harvester, pref. sunk to a new low at 4514 with a loss 
of 2% points on the day. Declines of a point or more were 
recorded by U.S. Steel, Amer.Canand Westinghouse. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





























Stocks, Railroad, State, United Total 
Week Ended Number of &c., Municipal & States Bona 
Dec. 26 1930. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday ....... 1,027,780} $4,919,000} $1,960,000) $205,000} $7,084,000 
OS 2,104,325 5,628,500 2,458,000 307,000} 8,393,500 
ob icaws wie 2,543,185 7,124,000 3,191,000 862,000} 11,177,000 
Wednesday ...-- 1,582,338 6,095,000 2,430,000 435,000} 8,960,000 
Thursday......- HOLI DAY 
WOE éécctnnen 1,800,660 5,687,000) 1,142,000 388,000; 7,217,000 
Os 9,058,288 $29,453,500 $11,181,000! $2,197,000 $42,831,500 


























Week Ended Dec. 26. Jan. 1 to Dec. 26. 
New York Stock 
Exchange 1930. 1929. 1930. 1929. 
Stocks—No. of shares_ 9,058,288} 13,153,320 729,415,664) 1,116,520,500 
Government bonds... $2,197,000) $2,473,000; $112,662,400) $140,129,000 
State & foreign bonds_| 11,181,000 9,523,000 708,089,900 650,212,650 
Railroad & misc. bonds) 29,453,500) 26,788,500) 1,893,896,700} 2,169,901,300 
Total bonds_-......- $42,831,500 $38,784,500 $2,714,649,000 $2,960,242,950 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadelphia. Balitmore. 
Week Ended 

Dec. 26 1930. Shares. \Bond Sales.| Shares. j Bond Sales.| Shares. Bond Sales. 
Saturday...... 20,736 $29,000! 421,530 $38,500 2,434 ii $16,000 
a 35,898 33,000 426,495 37,500 3,201 19,600 
» | TS 47,993 126,000 a32,334 79,100 4,308 23,000 
Wednesday -....-.- 31,351 53,000 a@18,195 46,000 1,649 28,000 
I a cies tei os HOLIDAY 
NE cea oped 22,463 7,000 15,360) ole Pa 490 14,000 

TOs csnesndie | 158,441; $248,0000 113,914! $201,100 12,082) $100,600 
Prev. week revised 204,309 $117,000 209,409! $286,300 30,442! $161,100 








a In addition, sales of rights were: Wednesday, 300. 


, Sales of warrants were: Saturday, 500; Monday, 400; Tuesday, 100; Wednes- 
ay, 300. 








THE CURB EXCHANGE. 


Trading on the Curb Exchange was quiet this week, the 
lessening of speculative interest in connection with the holi- 
days being a feature. Prices moved lower though changes 
were not large. Oils were particularly weak. Humble Oil 
& Ref. dropped from 6354 to 5814. Standard Oil (Ind.) 
was down from 36% to 33, the close to-day being at 335%. 
Standard Oil of Ohio com. declined from 451% to 43%. 
Vacuum Oil eased off from 553% to 534%, recovered to 54% 
and closed to-day at 54. Gulf Oil of Pa. sold down from 
647% to 6014 and finished to-day at 615g. Among Utilities 
Electric Bond & Share com. declined from 43 to 39% but 
sold higher and closed the week at 397%. Amer. & Foreign 
Power warrants sold down from 17% to 14%, recovered to 
1634. Amer. Gas & Elec. com. fell from 82% to 771% and 
ends the week at 80144. Tampa Electric Co. lost over 3 
points to 4514 and ends the week at 4554. Industrials and 
miscellaneous issues show few changes of importance. 
Aluminum Co. com. declined from 163 to 147% with the 
final figure to-day 150%. Deere & Co. moved down from 
35% to 31, recovered to 3614 and closed to-day at 33. 
Swift International was fairly active and sold up from 33% 
to 3734. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4199. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





























excellent gains which included among others Baltimore & 








Bonds (Par Value). 
Stocks 

Week Ended (Number af Foretgn 

Dee. 26. Shares). Righis. Domestic. |\Government. Total. 
Saturday ..--.----- 286,700 3,400] $2,016,000] $235,000] $2,251,000 
Monday -.--------- +200 8,100} 3,450, 462,000} 3,912,000 
Tuesday.....------ 618,600 3,100} 3,643,000 415,000} 4,058,000 
Wednesday --.------ 487,200 1,200} 2,487,000 356,000} 2,843,000 
Thursday . .....<--- HOLI DAY 
Friday .-----.----- 445,900 2,600) 2,382,000 190,000} 2,572,000 

i 
a 2,342,600 18,400 $13,978,000' $1,658,000 $15,636,000 





4162 FINANCIAL 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 10 1930: i 


The Bank of England gold reserve against notes amounted to £154,- 
648,810 on the 3rd inst. (as compared with £156,568,569 on the previous 
Wednesday), and represents an increase of £8,688,726 since Jan. 1 last. 

Bar gold from South Africa to the value of £953,000 arrived this week 
but none of this was available in the open market yesterday as it had 
previously been sold forward to France. 

The feature of the week has been the resumption of demand for gold 
on German account and there have been some withdrawals from the 
Bank of England for Germany. It is interesting to note that during 
the last two months it is estimated that about £12,000,000 of gold has 
been exported from Germany to France. Hence it can be readily under- 
stood that, with the sterling exchange moving in favor of Germany, that 
country should take the opportunity to replenish its stocks by withdrawing 
gold from London. As the Reichsbank is willing to accept standard gold 
as delivered by the Bank of England, refining has not been necessary. 

The French demand for gold continues and movements at the Bank of 
England during the week show a net efflux of £3,054,214. Receipts 
totalled £81,179 and withdrawals consisted of £36,000 in sovereigns and 


£3,099,393 in bar gold. Of the latter, about £1,150,000 was for Germany 
and about £1,850,000 for France after refining. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the lst inst. to mid-day on the 8th inst.: 


Imports— Ezports— 
Dl: Jip sstknuhnabea a, © Be, ll 963 ,996 
| er Sees Tie Gee, .ccacasessceen 340,026 
British South Africa---.-.- 1,637,181 a om av set deedibtaibobeaeds 116,600 
British West Africa. -.--.- i Se 22,000 
Straits Settlements and Beitieh Pac ewtes sas 11.186 
Dependencies.....-.-- eo _ Aree 9,975 
ES ee 72,000 Other countries_....-.-- 4,962 
£4,474,586 £3 468,745 

SILVER. 


The market has continued to be influenced by the weakness in Shanghai 
which developed further during the past week. China offered to sell 
freely but offerings met with very little resistance and as a consequence 
the market has been easily depressed, prices showing a considerable decline 
from those ruling last week. The confidence in the market established 
during the recent steadiness has been shaken during the past two weeks. 
consequently there has been no disposition to buy, bear covering being 
practically the only source of support. America has been more disposed 
to sell in spite of the weaker tendency, and offerings from that quarter 
have been made freely on most afternoons. 

The price fixed to-day for cash delivery was 15 7-16d., equalling the 
lowest recorded price for that delivery quoted on June 24 last. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the Ist inst. to mid-day on the 8th inst.: 


Imports— Exzports— 
ea Ihe 5 ac ccccanse SERN HEE Bir ikdes ce ccicccne £12,420 
EE Se Ae OO. ee Bi camatanonasae 4,380 
Sr Ry: MR itis lb ice os mimtcety ti 8,635 
Other countries. _...-...-- 2 fl A 9,600 


Other countries. .......... 1,504 


£112,907 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— Nov. 30 Nov. 22 Now. 15 


ES aS 16484 16484 17064 
Silver coin and bullion in India. ...........---- 12266 12251 12272 
Silver coin and bullion out of India... ..--- amie ne mah 
Gold coin and bullion in India_..........------ 3227 3228 3228 
Gold coin and bullion out of India_........- --- ew ee bade 
Securities (Indian Government) -...........----- 867 867 1342 
Securities (British Government) .............-- 124 138 222 


The stocks in Shanghai on the 6th inst. consisted of about 95,300,000 
ounces in sycee, 150,000,000 dollars and 2,960 silver bars, as compared 
with about 95,700,000 ounces in sycee. 150,000,000 dollars and 3,500 
silver bars on the 29th ultimo 

Quotations during the week 


—Bar Silver per Oz. Std.— ner Gold per 

Cash. 2 Mos. 0z., Fine. 

Laer ee 16d. 15 15-16d. 85s. 134d. 
eg RE ee ee 15%d. 154d. 85s. 134d. 
MO BA once ncecdihwncneee 15%d. 15 9-16d. 85s. 144d. 
TI FERS eae ap Ws. ape 15 11-16d. 15%d. 85s. Led 
ok SE EBS ARS MSS 15d. 15 7-16d. 85s. ld 
DO MD akeinn «ig oe odbea wuhe ad 15 7-16d. 15%d. 85s. 1d. 

EE eases 15.615d. 85s. 1.63d. 


The silver quotations to-day for cash and two months’ delivery are 
3d. below those fixed a week ago 





ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 4180.) 








PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 


Dec. Dee. Dec. Dec. Dee. Dee. 
20. 22. 23. 24. 25. 26. 
———————Per Cent of Par. 


Allg. Deutsche Credit (Adea) (8).......... 97 96 97 97 
Berlin Hendeis Ges. (12) .....-..-.......118 119 118 119 
Commers-und-Privat Bank (11)........-- 109 109 109 lll 
Dartnstadter u. Nationalbank (12)_......- 144 147 148 148 
Deutsche Kank u. Disconto Ges. (10)_...--. 107 107 107 108 
Deresener. Waes (1Gb sies sad pio ckwenens 108 108 107 108 
ES TELE ELL AE TOE OP LARS 227 228 229 #£«228 
Algermeine Kunstsijde Unie (Aku) (18)_... 49 49 47 47 
Allg. blektr. Ges. (A.E.G.) (9)--.-------. 92 93 91 93 
Deuts: he Too- und Steinzeugwerke (11) .. 66 67 66 67 Holit- Holi- 
Ford Motor Co., Berlin (10)............-. —. 162 159% .. day day 
Gelsenkirchen Bergwerk (8)......-......- 82 82 82 82 
NO A SS ee ee 91 90 88 89 
Hamburg-American Lines (Hapag) (7) -.-.-- 63 62 61 62 
Hamburg Electric Co. (10).......-----.-- 100 100 100 100 
Heydew Chemical (5) -......-----.-.---- 42 41 41 mh 
Harpener — CE saatwieeduganbbee ah 74 74 75 
Hotelbetrieb (12) -......-. 2.2.2.2 eee O+ 92 92 
1. G. Farben iy (Dye Trust) (14)..-...- 124 124 123 124 
DEY WU a cuacacddssenqoscecemasac 107 107 + = 108 


























s a" 2. 25. 26. 
‘Per Cent of Par-———— 

Karstadt (12)-- oo 71 72 70 72 
annesmann ibes (7) 61 61 61 62 
North German i ot yo 64 4 “ 

AS Ag pete ig BNF EL 141 140 142 Holt Holt- 

West!. Elektr eS ai CP nacocs 128 128 131 130 day day 
Sachsenwerk Licht u. eocseaceoe 76 76 76 
Siemens & Halske (14)...........- quibntenes 44 143 141 #1 
Tiets (10). 105 105 102 100 
Ver. Stalhwerke (United Steel Works) (6) 57 57 57 57 
a 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Dec. 20 Dec. 22 Dec. 23 Dec. 24 Dec. 25 Dec. 26 
1930. 1920. 1930. 1930. 1930. 1930. 
Francs. Francs. Francs, Francs. Francs. Francs. 
Bank of France..............- 20,100 19,700 19,300 18,700 
Banque Nationale de Credit.... 1,240 1,255 1,235 1,220 
Banque de Paris et Pays Bas... 2,250 2,230 2,210 2,170 
Banque de Union Parisienne.... 1,305 1,298 1,288 1,280 
Canadian Pacific 1,020 





Citroen 

Compute Nationale d’Escompte 1,670 1,670 1,660 1,650 
ONG « BR dcasncdunadsnnewowe 730 710 650 620 
CRG ota nuncawansedace 1,212 1,187 1,179 1,160 
Credit Commerciale de France... 1,170 1,157 1,143 1,145 
Credit Lyonnais... ............ 2,590 2,580 2,560 2,530 
Bees LP OGRE. ccccncssceccce 2,500 2,480 2,500 2,450 
Energie Electrique du Nord.... 915 900 890 880 


Energie Electrique du Littoral... 1,191 1,175 1,140 1,070 
196. 191 1 


Holi- Holt 
day day 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Dec. 27) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will fall 
20.0% below those for the corresponding week last year. 
Our preliminary total stands at $7,561,156,514, against $9,- 
449 543,816 for the same week in 1929. At this centre there 
is a loss for the five days ended Friday of 19.2%. Our com- 
parative summary for the week follows: 


























Cleartngs—Returns by Telegraph. Per 
Week Ended Dec. 27. 1930. 1929. Cent. 

i a ee ee $3,784,000,000 | $4,624,000,000 | —19.2 
Pe et REED ee Ree aT 305,518,421 433,986,172 || —29.6 
EE Ee OL 333,000,000 446,000,000 | —25.4 
WOE eve sckcabdcascosavensnecdpats 374,000 000 302,000,000 | +23.8 
RUG CIE oddwcw net ceuciics cutetn 78,589,269 96,143,815 | —18.3 
Bt I a ois sho ein ckch da teamelieoeihieaee dal 82,600,000 104,200,000 | —20.7 
RENEE TE BBCI 106,786,000 155,743,000 | —31.5 
OO ER oS Will no longer rej port clearings. 
PR nas 6 cckidecwiubsnckovaebe 132,060,203 133,561 .869 —1.1 
pS a a eS 100,204,695 141,219,944 | —29.0 
INES op oc tuna > widak tic ae aaa cain ieee 79,288,577 98,556,034 | —19.6 
ESR ee ee eres 54,959,396 64,017,588 | —14.2 
Of Sere ae eer 36,166,799 43,244,220 || —16.4 

Twelve cities, five days............- $5,467,173,360 | $6,642,672,642 | —17.6 
Other cities, five days................ 233,790,402 843,317,430 —1.1 

Total all cities, five days........... $6,300,963,762 | $7,485.990,072 | —15.8 
All GRAS. ONO GO skin ELS o nw occ tanece 1,260,192,752 1,963,553,744 | —35.8 

Total all cities for week............. $7 ,561,156,514 | $9,449,543,816 i —20.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 20. For 
that week there is a decrease of 9.9%, the aggregate of 
clearings for the whole country being $10,726,597,240, 
against $11,908,604,018 in the same week of 1929. Outside 
of this city there is a decrease of 12.2%, while the bank clear- 
ings at this centre record a less of 6.4%. We group the cities 
now according to the Federal Reserve Districts in which they 
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are located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a 
loss of 6.3%, in the Boston Reserve District of 5.4% and in 
the Philadelphia Reserve District of 38.4%. The Cleveland 
Reserve District shows a gain of 1.7%, but the Richmond 
Reserve District has a decrease of 10.8% and the Atlanta 
Reserve District of 22.3%. In the Chicago Reserve District 
the totals are smaller by 22.4%, in the St. Louis Reserve 
District by 19.7% and in the Minneapolis Reserve District 
by 15.3%. In the Kansas City Reserve District there is a 
shrinkage of 17.0%, in the Dallas Reserve District of 35.6% 
and in the San Francisco Reserve District of 10.7%. 

In the following we furnish a summary of Federal Reserve 
districts: 






















SUMMARY OF BANK CLEARINGS. 






































































































inc.or 
Week Ended Dec. 20. 1930. 1929. Der. 1928. 1927. 
Federal Reserve Dists. % $ % $ s 
ist Boston. 12 cities 506,077,787 537,181,542| —5.4 673,640,061 532,722,599 
2nd New York 11 7,268,555,439| 7,753,035,192} —6.3] 9,118,322,924|] 6,999,199,579 
3rd Philadel’ia.10 “ 518,052, 466 733,463,309] —38.4 731,736,456 683,651,166 
Ss 4th Clevelasd.. 8 “ 451,091,189] 443,438,375, +1.7| 492,426,677 419,797,015 
4 Sth Richmond.6 “ 176,631,946 197,969,994) —10.8 199,954,618 195,804,143 
6th Atlanta....12 “ 155,878,676} 199,109,035) —22.3} 212,177,930] 214,490,699 
7th Chicago ...20 “ 753,595,457} 970,610,536 —22.4| 1,122,745,356 988,967,648 
8th St. Louis... 8 “ 187,342,894 233,248,950 —13.7 265,288,373 230,106,992 
Sth Minneapolis 7 “ 115,058,718) 135,823,880, —15.3 148,300,545 127,582,231 
10th KansasCity 12 “ 180,085,980} 21€,718,225| —17.0 210,410,311 198,157,663 
llth Dallas. -___- = 61,285,798 95,091,794] —35.6 96,498,908 83,025,049 
12th San Fran..17 “ 350,940,890 392,913,186] —10 7 426,719,832 384,684,385 
TO... o<s0- 126 cities, 10,726,597,240} 11,908,604,018] —9.9) 13,698,222,191) 10,958,189,169 
Outside N. Y. City_.._. 3,648,294,828| 4,155,568,826| —-12.2| 4,777,487,031| 4,117,601,709 
Canada.......- 31 cities! 373,090,250 499,977,435! —25.4 494,839,146 504,514,950 














We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 






















































































Week Endea Dec. 20. 
Clearings at— 
Inc. or 
1930. -1929. Dec. 1928. 1927. 
$ 3 % $ 3 
‘ First Federal |Reserve Dist|rict—Boston|— 

- Maine—Bangor-- 589,973 5,600; —2.6 547 ,262 691,264 

Portland_-_-_---. 3,545,196 3,413,671} +3.9 3,772,469 3,113,796 

Mass.—Boston..| 454,743,350 J y —5.3 J ,000} 472,000,000 
Fall River_.-.- 1,202,010 1,431,225) —16.0 1,633,276 2,360,808 
aa 554,637 1,267,626, —67.3 1,310,864 1,152,843 
New Bedford_- 1,139,892 1,102,492) +3.3 1,348,856 1,083,197 

. a Springfield _ -_- 5,102,677 5,362,059) —14.8 5,142,006 5,705,907 
Worcester__-._- 3,759,324 3,328,386) +13.0 3,869,431 3,658,425 

Conn .—Hartford_ 15,728,614 16,027,594, —1.8 17,327,103 17,895,915 
New Haven. -.- 6,381,439 7,571,052) —15.7 8.820.] 58 8,579,900 

R.1I.—Providence 14,642,200 16,168,800} —9.4 16,992,500 15,454,600 

N.H.—Manches’r 688,475 903,027, —23.8 876,046 1,025,944 
Total (12 cities); 508,077,787| 537,181,542) —5.4| 673,640,061; 532,722,599 
Second Feder/al Reserve D istrict—New) York 

N. Y.—Albany--. 6,557 ,339 6,994,053} —63 6,496,702 5,274,000 
Binghamton-.-- 1,123,198 1,267,141) —11.4 1,369,071 1,361,352 
BE. ccince 50,882,348 58,880,756) —13.6) 63,472,959 49,717,678 
a : ,004,977 840,133) +19.5 1,236,352 1,016,877 
Jamestown. ._-- 1,065,014 1,360,587] —21.7/ 1,187,801 1,205,865 
New York--_~_|7,078,302,412'1,560,704.373| —6.4 8,920,735,160/6,840,587 460 
Rochester -__-_- 11,615,787, 13,732,540) —15.3 14,781,178 13,573,635 
Syracuse. .----. 5,723,501, 4,441,448! +27.8| 6.510.624 6,209,863 

Conn .— Stamford 3,938,241 4,815,282) —18.2 5,015,262 4,335,001 

WN. J.—Montclair 857,184 835,981 +2.5 1,118,891 805,666 
Newark......-. 42,495,966 40 835,302 +4.0 31,665,674 30,284,086 
Northern N. J- 64,989,272 58,327,596) +11.4 64,732,250) 44,827,106 
Total (11 cities)|7,.268,555,439 7,753,035, 192) —6.3,9,1 18,322,924|6,999,199,579 
Third Federal Reserve Dist sict—Phited|eip hia — 

Pa.—Altoona---- 1,197,747 1,579,277) 24. 2| 1,756,118 1,668,479 
Bethlehem -_ . -- 4,333,230 5,611,934) —22. 8} 5,673,320 4,616,099 
Chester... ..... 993,681 1,179,029} —15.8) 1,192,316 1,304,434 | 

s Lancaster. _._- 1,908,004 1'922'268] —08 1,841,920 2,010,899 | 
Philadelphia___| 488,000,000 702,000,000! —30.5| 698,000,000} 550,000,000 
Reading__.._- 3,165,044 4,052,864, —21.9 4,118,959 4,053,453 
Scranton____-- 4,813,051 5,263,247; —8.5 6,667,432 5,770,225 
Wilkes-Barre _- 3,354,805 3,664 :065} —9.5 4,571,540 4,221,065 
.  . (aaa 2,295,904 2,046,873) +12.2 2,230,354 2,063,221 

N. J.—Trenton__ 7.991 ,000 6,143, 752) +30.1 5,684,497 7,943,291 
Total (10 cities)| 518,052,466 733,463,309) — 38.4 731,736,456) 583,651,166 

| 
Fourth Feder'al Reserve D istrict—Clev eland 

Ohio—Akron_ --_-! 4,316,000 4,834,000; —10.7 6,840,000 6,479,000 
Canton. ._.---| 3,717,256 4,289, 587| —13.3 4,330,527 3,727,597 
Cincinnati _...| 65,672,427 71,693,239| -—8.4| 76,913,708 75,383,971 
Cleveland__--- | 137,276,138) 153,911,532, —10.9, 156,166,138} 118,305,651 
Columbus_-_-_-- 16,054,000 16,108,300 —@0. 3| 16,070,800 17,881,100 
Mansfield _---- 1,796,870 2,137,582 —16.0) 2,364,607 1,750,418 
Youngstown _. 3,950,341 3.941 "752 +0.2) 5,270,224 5,503,430 

Pa.—Pittsburgh. 218,308,157; 186,522,383 +17.0| 224,470,873, 190,265,848 
Total (8 cities)_' 451,091,189 443,438,375, +1.7| 492,426,877, 419,797,015 
Fifth Federal Reserve Dist! rict—Richm ond— 

W. Va.—Hunt’on 1,106,808 1,286,721; —14.0 1,207,728 1,371,523 

Va.—Norfolk----/ 4,613,960 5,341,329 —13.6 7,370,967 6,780,122 
Richmond es 47 626.000 55,476,000 —14.2 53,154,600 48 473,000 

o.C.—Charleston| 2,080,936 2,274,513, —8.5 2,144,000 2.700,000 

Md.—Baltimore- 93,009,303} 105,867,054 —12.1) 106,368,299 108,849,649 

D. C.—Wash'ton, 28,194,939 27,724,377, +1.7 29,629,029 27 629,849 
Total (6 cities) | 176,631,946 197,969,994) —10.8| 199,954,618) 195,804,143 

i 1 
Sixth Federal '|Reserve Dist|rict— Atlant a— 

Tenn.—Knoxville, *2,000,000 3,000,000) —33.3 3,061,376 3,000,060 
Nashville __-_- 17,757 .696 24,962,967| —28.9 24,318,538 23,149,085 

Georgia—Atlanta; 46,916,086 59,457,135) —10.2 68,017,620 58,742,302 
Augusta _.__.. 1,795,940 2,722,277, —34.0 2.364.548 2,430,254 

a Salil 1,630,605 2,110,994; —22.7 2,099,882 2,445,994 

Fla.—Jacks’nville 14,667 ,056 16,367,193, —10.4 18,856 .016 20,027,310 

DI ics esc 1,954,000 3,270,000; —41.4 2.668. 4,049,000 

Ala.— Birm’gham 18,531,650} 26,847,035) —42.0| 29,445, 26 577,926 
Mobile -...... ,647, 2,126,648) —22.5 2.215.921 1,584,1 

Miss .— Jackson - - 2.290.000 2,139,000} +7.1 3.221.000 2.186.000 
Vicksburg -..- 159,833 228,073; —29.9 475.658 326,960 

La.—New Ori'ns-_ 46 528,347 55,877,113) —26.7 57,798,821 69,971,672 
Total (12 cities)} 155,878,676] 199,109.035| —22.3| 212.177,930) 214,490,699 





























































































































Week Ended December 20. 
Clearings at— - 
Ine. 
1930. 1929. Dec. 1928. | 1927. 
$ % 3 $s 

Seventh Feder|al Djistrict — Chiicag 
Mich.— Adrian... 221,247 227,447; —2.7 266,47 236, 

Ann Arbor... 706,817 954, —25.0 1,168,545) 756,616 

_ al 167,886,363] 206,636,491] —18.8| 277,201,465) 181,639,036 

Grand Rapids. 5,195,401 7,562,404) —31.3 8,516,646 7,900,135 

obe ewe 2,709,381 2,805,325, —3.4 2,752,56 2,150,468 
Ind.—Ft. Wayne 3,493,374 4,504,031) —22.4 4,405,972 3,202,602 
Polis... 18,464,000} 21,037, —12.2| 23,440,000) 22,385,000 

South Bend-.. 2,015,813 2,732,196) —26.3 3,389,353 3,204,100 

Terre Haute... 5,224,356 5,738,012} —9.0 5,712,637 5,994,475 
Wis.—Milwaukee| 25,737,093) 30,756,831] —16.3] 381,735,913] 39,115,995 
Iowa—Ced. Rap-_ 2,684,394 3,001,574) —10.6 2,888,965 2,917,484 

Des Moines-.-. 7,658,382 10,046,932} —23.8 8,850,414 9,688,038 

Sioux City.... 4,225,059 6,452,106) —44.5 6,787,306 6,131,258 

aterloo -...-. 1,178,968 1,548,549] —23.9 1,611,18 1,272,646 

Ill.— Bloomington 1,608,226 1,637,702} —1.8 2,490,456 1,680,581 
Chicago. ..... 494,237,196| 652,427,985) —14.3| 727,473,883) 699,044,829 
Decatur...... 1,047,278 1,104,434, —5.2 1,431,519 1,203,094 
a 3,991,297 5,291,498] —24.6 5,768,076 4,926,886 
Rockford ..... 2,807,978 3,831,353] —26.7 3,964,063 3,000,000 
Springfield - ..- 502,834 2,313,722| +6.2 2,889,968 2,517,676 
Total (20 cities)| 753,595,457| 970,610,536 —22.4|1,122,745,356 988 967,648 
Eighth Federa/l Reserve Dis|trict—St. Lojuis— 

Ind. — Evansville 5,195,675 5,313,407| —2.2 5,909,321 5,340,549 

Mo.-—St. Louis_- 28,200,000 ,000, —12.2| 164,600,000} 146,900,000 

Ky.— Louisville. 26,844,556) 37,320,492) —28.1 45,460,719| 34,253,761 
Owensboro - . .- 484,335 663,179) —27.0 2,150 502,218 

Tenn.— Memphis 16,531,307 26,064,216) —36.6| 30,417,222) 25,301,278 

Ark .— Little Rock 9,323,236 16,282,821| —53.8 16,412,408 16,036,453 

Ill. — Jacksonville 167,252 314,321) —46.8 5,307 346,928 
Quincy ....... 596,533 1,290,514] —53.8 1,401,246 1,425,805 
Total (8 cities).| 187,342,894) 233,248,950] —19.7| 265,888,373] 230,106,992 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth-- 4,616,793 9,186,421) —49.8 12,244,774 11,811,131 
Minneapolis. -- 77,265,563) 90,417,286] —14.5| 91,310,352 76,043, 

_ = ean 26,075,201 28,777,784, —9.4 36,192,642 31,981,142 
N. D.—Fargo-.-- 2,040,764 2,000,000} +2.0 2,108,661 1,926,192 
8. D.—Aberdeen 1,076,031 1,177,745) —8.5 1,375,914 1,201,868 
Mont.—Billings - 668 ,866 5,139} +7.0 06 ,202 59, 

Helena....-.-.-. 3,315,500 3,639,505} —9.8 4,262,000 3,959,000 

Total (7 cities).| 115,058,718] 135,823,880} —15.3| 148,300,545) 127,582,231 

Tenth Federal] Reserve Dis|trict— Kans\as City|— 

Neb.— Freemont_ 279,077 352,277| —20.9 371,520 441,354 
Hastings-_....- 462,640 511,882} —9.6 467 ,237 470,478 
Lincoln....... 3,149,141 3,363,098] —6.4 3,710,801 4,632,797 
GU di wsne 41,991,336] 47,132,799] —10.8| 43,299,268] 37,802,938 

Kan.—Topeka --. 3,079 ,263 3,709,266) —17.0 3,983,436 3,315,323 
Wichita. ...... 6,647,829 7,537,614] —11.9 9,277 ,667 8, ,342 

Mo.—Kan., City.| 116,641,820) 144,823,791] —19.5| 140,308,310] 134,074,121 
St. Joseph -..- 5,128,876 6,360,567| —19.4 6,264,199 6,489,345 

Colo.—Col. Spgs. 1,169,327 1,136,569 +2.9 1,180,406 1,144,097 
Pueblo ......- 1,536,671 1,790,362] —14.2 1,547 ,467 1,239,868 
Total (12 cities)} 180,085,980] 216,718,225} —17.0|] 210,410,311] 198,157,663 
Eleventh Fede|ral Reserve |District—Da/|llas— , 

Texas—Austin.-.-_ 1,422,913 1,723,642) —17.5 1,574,598 2,030,910 
RE 42,357,406) 65,132,955] —35.0) 63,456,104 55,293,899 
Fort Worth--- 9,880,308 16,652,789| —40.7 18,690,562} 23,783,104 
Galveston... .- 3,884,000 .748,000) —32.4 6,797 ,000 6,694,000 

La.—Shreveport- 3,741,171 5,834,408] —35.9 5,980,649 5,223,136 
Total (5 cities) . 61,285,798} 95,091,794, —35.6| 96,498,908; 83,025,049 
Twelfth Feder al Reserve D\istrict—San | Franci|sco— 

Wash .—Seattle_- 36,823,586 40,496,487) —9.1 50,556,753 47,324,832 
Spokane. -.__. 10,656 ,000 13,001,000} —18.1 14,462,000 15,403,000 
le 1,285,761 1,767,351] —27.3 1,494,691 1,489,279 

Ore.—Portland-. - 32,172,257 38,023,542) —15.2 39,094,899 38,188,175 

Utah—S. L. City 19,836,418 23,300,647| —34.9 22,381,726 21,763,225 

Calif .—Fresno-_- 2,621,878 4,104,795| —36.1 3,793,453 4,188,316 
Long Beach... 7,756,533 8,151,971} —48 9,483,847 7,257,516 
Los Angeles. _.-.|No longer will) report clearin gs. { 
Oakland...... 18,117,948 4,000,000} —25.5 23,320,092 19,009,760 
Pasadena __._. 6,605,779 6,235,241 +5.9 7,811,813 6,447,012 
Sacramento _.. 7,622,942 8,286,613) —8.0 8,461,123 6,706,744 
San Diego___. 5,880,822 6,426,889) —17.4 7,894,921 5,331,092 
San Francisco.| 191,743,618] 210,156,238) —8.8) 228,064,710) 201,988,000 
San Jose.._... 3,087,877 2,133,095) +44.7 3,312,502 2,972,416 
Santa Barbara- 2,146,131 2,161,902} —11.7 1,859,394 1,828,557 
Santa Monica. 2,222,240 2,145,915) +3.5 2,150,808 2,015,661 
Stockton ..__. 2,361,100 2,521,500} —6.3 2,577,100 2,770,800 
Total (16 cities)} 350,940,890) 392,913,186) —10.7| 426,719,832] 384,684,385 

Grand total (126 
rs ep ee 10726 597 ,240|11908 604,018} —9.9}13698 222,191/10958 189,169 

Outside New York! 3 648,294,828 /|4,155,568 ,826| —-12.2/4,777,487,031| ,4117,601,709 

Week Ended Dec. 18. 
Clearings at—— 
Inc. or 
1930. 1929. Dec. 1928. 1927. | | 

Canada— $- $ % $ $ 
Montreal. .....- 126,721,786}. 178,220,890) —28.9| 158,522,850) 152,613,651 
BOONE G ics wetian 113,334,627; 162,002,679) —31.1) 145,306,373) 166,110,457 
Winnipeg... .-. 47,937,311 54,481,856) —14.1 75,661,026 73,607,595 

y 17,659,010 20,237,153) —2.9 23,407,015 20,527,429 

7,490,955 9,462 ,997| —20.9 9,117,730 9,525,556 
6,142,366 7,085,819] —24.4 7,615,773 8,864,981 
3,115,932 6,278 ,636| —50.4 3,676,574 3,610,843 
5,444,405 6,393,232} —16.8 6,569,008 6,229,098 
8,431,366 10,780,627; —21.8 15,586 ,934 13,589,662 
2,035,392 2,433,046) —16.4 3,104,338 % ¢ 
2,111,798 2'465,180 —15.5 2,995,194 2,723,809 
3,167,759 3,580,277, —11.5 3,714,363 3,650,341 
5,267,091 7,166,396) —26.5 7,722,279 7,112,549 
4,237 ,784 6,881,497| —38.4 6,352,798 6,751,487 
512,705 725,530} —29.3 " 10,053 
510,623 715,583) —28.6 921,650) 893,083 
2,160,174 2,844,547; —24.0 3,244,875 2,989,697 
942,688 1,281,103) —26.5 1,801,127 1,830,210 

Brantford__..--- 1,406 ,884 1,501,819} —7.3 1,343,399 1,445,576 

Fort William __-- 853,983 1,144,248) —27.5 1,230,846 1,408,742 

New Westminster 733,798 19,542] —10.5 906 955 ,190 

Medicine Hat--_- 407 396 477 ,246| —14.7 678,917 610,926 

Peterborough. _- 1,580,220 892,411] +77.0 1,096, 1,132,587 

Sherbrooke. ._- 782,329 1,067,789} —26.7 1,073,348 961, 

Kitchener. _._.-_- 1,308,381 1,439,962} —9.1 1,579,440 1,736,105 

WE acecswe 3,307,133 5,163,280] —36.0 6,124,711 5,400,510 

Prince Albert__.- 449,38) 75,358| —21.8 576,217 530, 

Moncton.....-- 869,07 1,369,628] —36.5 1,318,735 1,157,117 

Kingston. .....- 817,259 94,997} +2.8 951,896 931, 

Chatham....... 730,912 954,098) —23.4 995,181 2,985,816 

PEG cic cocere 619,2 739,959) —16.3 736 ,226 860, 
Total (31 cities) 373,000,258) 499,977,435] —25.4 494,839, 146| 504,514,950 
*Estimated. a No longer reports weekly clearings. 
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National Banks.—The following information regarding 
National banks is from the office of the Comptroller_of the 
Currency, Treasury Department: 

APPLICATION TO CONVERT APPROVED. 


om. Conversion of The First 8 


18—The First National Bank of Smithton, Tl 


'E Ca l. 
$25,000 


tate Bank of Smithton, Ill. 


CHARTERS ISSUED. 


Conversion of The Bank of 
t:G. W. 


ot age National Bank of Dyersville, Iowa 
ent: A. Schmuecker 


25,000 


" 15—The Nenconi Bank of Commerce of Charleston, W. Va_- 200,000 


Commerce, Charleston, W.Va., 


Presiden Van Horn. Cashier: ——e Hess. 
17—The Hollister National Bank, Hollister, C 


Dec. 1 OE 100,000 
President: J. R. Pender Cashier: James Kelly. ; 

Dec. 17—The First i Ba ¢. OK Eee 50,000 
President: A. Davis. ‘Cashier: D. 8. Coleman ’ 
Dec. 19—McDowell Count National Bank in + ae we W. Va-.--.' 250,000 
President: Isaac t. Ma Mann. Cashier: T. A. Johnston. 
VOLUNTARY éairnphiehe: 
Dec. 17—The Malta National Bank, Malta, Mont-.-......-.----- 50,000 
Effective Dec. 4 1930. as 
Liq. Agents: Board of Directors of The Malta Nat’l Bank. 
Absorbed by The First State Bank of Malta, Mont. A 

CONSOLIDATION. 

Dec. 15—The First National Bank of Berwyn, Ill..--.---.------ 100,000 
American State Bank of Berwyn, Ill-.-..--....--.---- 100,000 
Oakwyn State Bank, Berwyn, Ill-_-.---.--.---...---..-- 50,000 
Ridgeland State Bank, pT ema ,000 


Consolidated today 


under Act of Nov. 7 1918, as amended 


Feb. 25 1827, ‘under the charter of The First National Bank 
of Berwyn, 12426, and under the corporate title of ‘‘First 


American 


National Bank 
capital stock of $175,000. 


& Trust Co. of Berwyn,” with 


CORRECTION: 


On Bulletin No. 1964 
that The First National 
into volunta: 
of America 


dated Dec. 


Bank of Porterville, Calif. 
liquidation, effective Nov. 24 1930, ‘wae ‘absorbed by Bank 
ational Trust & Savings Association, San Francisco, Calif. 


8 1930, it was jeodrensy stated 


6808, which went 


This advice was in error as The First National Bank of Porterville was 
absorbed by the Bank of America, Los Angeles, Calif. 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo, on Wednes- 


day of this week: 
By A. J. Wright & Co. 


, Buffalo: 


Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh 

150 The Harriben Investment 100 Booth’s Hyomei Co-_....-_-- $1 lot 
Cs. ONE Giitkickstéine ocvsganue $2 lot | 275,000 Kimner Airplane & Motor 

250 Acme Packing Co., temp. Corp.Gond), S8F G1... ..ccccace 51e. sh. 
CG. DEF Die ctdccscccccsosce $5 lot | 6 Niagara Falls Hotel Corp., pref__$3 lot 

42 Walker Knalier Shoe Corp., 3 Niagara Falls Hotel Corp., no par $2 sh. 
eee ee $5 lot | 150 Universal Wireless Communt- 


10 Jackson Health Resort, Inc., pf_$5 lot 


4 Jackson Health Resort, 
common, no par $2 
100 Molyneux Mailing Machine 


Inc., 


700 Monarch Lead Co., par $10.-.10c. sh. 

3,127 Detroit Star Grinding Wheel 
, par $10 10c. sh. 

20 The Walter Bentley Co., Inc., 
preferred $12.80 lot 

20 The Walter Bentley Co., Inc., 
| $13 lot 

ver ™ Walter Bentley Co., Inc., 

sp ethan ketal dlls ema toads es $13 lot 

330. eee Wireless Communi- 

cations Co., Inc., of Delaware, 
temp. ctf.,"mo par....----.....- $5 lot 


cations Co., Inc., 

temp. ctf., no par 25¢e.sh. 

Bonds. Per Cent. 
$4,000 Terminal & Transportation 

Co. of America 20-yr. Ist mtge. 

& coll. trust s. f. 64% gold 

bonds, series A, due May 1 1947, 

May 1 1930 & sub. coups. on_$25 lot 
$5,000 New Orleans Pontchartrain 

Bridge Co. 15-yr. deb. 8s. f. 7% 

bonds, due Sept. 1 1941, ctf. of 

dep. with stock purchase war- 

rants for 50 shs. com. stock_$4.50 lot 
$6,000 Ctf. of dep. for New Orleans 

Pontchartrain Bridge Co. Ist 

mtge. 8s. f. 7% gold bonds, due 

Ss th Ss oh dbatin'ns 6 we papenibinsaviiie $10 lot 


of Delaware, 








By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
5 Broad Street Trust Co., par $50-- 4 
10 Chase Nat. Bank, N. Y.------ 
20 National City Bank, . a ee 
3 Olney Bk. & Tr. Co.. par $50-_-.166 
10% Mitten Men & Management 
Bank & Trust Co., par $50-_-.-.-- 
6 Tradesmens National Bank & 
Trust Co., par $100.......-.--- 29 
40 Corn Exchange National Bank 
& Trust Co., par $20 


16 Union Bank & Trust Co_------ $3 lot 


; Shares. Stocks. $ per Sh. 
10 R. M. Hollingshead, $7 pref_---$7 lot 
10 R. M. Hollingshead, A com.---$1 lot 
70 Big Horn Fuel Co., pref_....-- $3 lot 
$15,000 certif. of indebtedness, 6%, 

1800 Market St. Investing & 
RIO CAN sie cewmncdceonks $30 lot 


25 Master Fox Ranch, common $10 lot 
50 Sharpless Solvent Co., pref.: 

50 common $10 lot 
250 Federal Aviation Corp. (with 


DE ckciccssoacenvencwe $10 lot 
50 Union Bank & Trust Co-_------ $6 lot | 20 Robert Wrench Co-_--......--- $1 lot 
50 Bank of America, New York... 54 Bonds. 


66 Continental-Equitable Title & 
THE Ge ., BE Bcbccescdccosecs 
100 Plaza Trust Co., par $10_----- 
70 Germantown Trust Co., par $10. 50 
25 Franklin Trust Co., par $10___. 40 
60 Liberty Title & Tr. Co., par $50- Fo 
5 Provident Trust Co.......----- 
82 Pa. Co. for Ins. on Lives Ps 


Per Cent. 
s. 000 Rittenhouse Square Corp., 
6% 20-year inc., Jan. 1 1946_... 5% 
$2,000 Delmar Water Co., 6% ref. 
Coup. Jan. & July. Due 1956_. 97 
$19 000 Illinois Coal Corp., 7% ist 
. 8. f. A, certif. of deposit. ---$6 lot 
$1, 1060 Pine Manor, 8. E. corner 
49th and Pine Sts., Phila., 6% 


Granting Annuities, par $10.... 70 Ist M. cl. B;: coup. M. & N. 
380 Aldine Trust Co., par $10_.--_ 10% Due May 1 1932_-........_- $200 lot 
140 Island Development Co ---.--- $8 lot | $3,000 Lehigh Valley RR. 6s, per- 
220 Great West Refining Co---.-- $80 lot Petual annuity, J. & D.-....--- 128% 
468 Wilcken Staats Co._._.....- $16 lot | $10,000 Rittenhouse Square Corp. 
250 Best Kid Co., Inc., common__$12 lot 6% ine. (20-year); due 1946__.. . 5% 
25 Rockhill Coal & Iron Co., pref_$10 lot | $2,000 Builders Materials Corp. 8% 


750 Sword & Kimber Co., common, 


no par; 500 first pref., par $10--_$5 lot 
6 Philbrin Corp., com.; 8 pref_____ $3 lot 


100 Financial Annalists, Inc., cum. 


debenture; due 1939........--- $7 lot 
$10,000 Un. Rock Asphalt 6 4s--$300 lot 
$2, ved Old Ben Coal Corp., ist 6s, 





Be EES es: Oe 25 
Partic. conv. class A, no par...$40 lot | $2 1000 Advance Bag & Paper Co. 
35 Berry Autom. Lubr. Corp.-_--$11 lot Be OS Seeirnn a cncddsancancs 15 
6 65-100 Wilkes-Barre & Hazleton $1,000 Republic of Bolivia 7s, 1969_ 50 
Corp., pref. (with 6 65-100 shs. $1,000 Prov. of Buenos Aires 6s, 61 30 
SRD ac ditniidiinin ann nedamee $15 lot | $1,000 B. F. Keith Corp. Ist 68,’46 5 
$20,000 Seaboard Air Line 5% $25,000 Pittsburgh Hotels Corp. 6s_ 
DOGEE, S0eh ithadbnhonsdandcaas 10% | $10,000 Chic. Milw. St. P. & Pac. 
C. K. Eagle Co., 7% pref..--- 13 SI Gn oc we dawscncsccns 27 
By Adrian H. Muller & Son, New York: 
Shares. Stocks te) $ ver Sh.| Shares. Stocks. Fg Sh, 
200 (The) Mirror 7% cum, _ 14%|2,000 Hermetite Corp., pref., 
100 St. Lucie County Bank & Trust $10; 2,500 common, par $10..-8500 lot 
Co. of Ft. Pierce, Fla_....__._- $275, 000 Raystock Corp. mos. 
2 United States Trust Co__..____ subordinated 6% ~ due 
1,000 59th St. & 5th Ave. Corp June 30 1930.............- $1,000 lot 
pref.; 1,000 common, no par_... 4/18 oa os med ae com- 
2,000 Amer. Salaman + _ |. Mon, no par; 62 preferred-.--_--- $55 lot 
gen. stock, par $50_........___- 





Shares. Stocks. $ per Sh. 
625 Amer. Solvents & Chem. Corp. 
conv. pref. stock purchase war- 
SOE CREED s ncwec cn cmewcnseos $75 lot 
25 Detroit Harbor Terminals, Inc., 
common, no par..-....-.------- 1 
3,000 Harmercol Hold. Corp., pfd_$20 lot 
300 Fedco Number Plate Corp. of 
Del., no par; 20 Federated Engi- 


33 ‘en Biscuit Corp. (Del.), 
ai pet dh i esa aia eon $51 lot 
2, 188. Westen Biscuit Corp. (Del.) 
common, no par.....-------- $100 lot 
15 Angelus-Campfire Co. (Del.) 
a a a eee 
2,907 4 Angelus-Campfire Co.(Del.) 
common, no par $100 lot 
80 Noe-Equil Textile Mills, Inc., 
common, no par 
68 Residuum Reclamation Corp. 
cum. pref. (par $10), with subscr. 
warr. to subscribe to 136 shares 
common; 201 common v. t. Cc., 
_ see ae $25 lot 


mon, no par; 200 preferred - - - - - $50 lot 
30 Commonwealth Bond Corp. conv. 

pref., no par; 30 com., no par_._$24 lot 
250 Olympia Impt. Corp. (Fla.)-_--$6 lot 
50 Hutchinson Sugar Plantation 

Co. (Calif.), par $15; 40 American 

Dry Corp. class B (Va.), Do par; 

50 R. Krause & Son, Inc., pref. 

(N. Y.); 1,500 Rural Mines, Inc. 

(Del.), par $1; 8 Compania Cu- 

bana de Frutas y Refrigeracion 


(Cuba), par $1,000..-.------ $375 lot 
440 Liquidometer Corp. class A; 
1,000 class B v. t. c__--.----- $550lot 


$8,807.30 North Hayti Sugar Co., 


Inc., 6% prom. notes, dated 
Dec. 1 1927, overdue — $10 lot 

$4,500 North Hayti Sugar Co., Inc., 
6% gold notes, past due....--. $10 lot 


$8,807.30 North Hayti Sugar Co., 

Inc., 6% prom. notes, dated Dec. 

EEE $10 lot 
150 ‘La Auxiliar Maritima, 8. A.,"’ 

pref.; 150 common. .-..-.-..--- $150 lot 
500 Stanley Automotive Products, 

Inc., common, no par-_--.------- $3 lot 
250 Beaver Valley Community Hotel 

Co., pref.; 125 common, no par_$15 lot 
50 Wolf Invest. Synd., Inc., pref. _$1 lot 
75 Ezra Park (a corp.), pref $6 lot 
20 Braylight Moulding Corp., pf-..$1 lot 
50 Paramount Brick Works, Inc., 

, eee Sere $100 lot 
11 80-100 Palestine Economic Corp 


a, Sey ee $7 lot 
20 ord. shs. The ‘“Dvir’’ Co., Ltd. 

(Palestine), par £5...-.-..----- $3 lot 
10 The Keyes Products Co..-.-.---- $1 lot 


1,000 Livingston Mines Corp. (Del.) 
par $1 


$2,500 Amer. Adjustable a 
Corp. dem. notes, Jan. 6 1928; 
$350 dem. notes Feb. 20 1928_-$30 lot 

50 Morris County Oil Co., Inc., 
Ree 

94 Morris County Oil Co., Inc., 
eee Se $100 lot 

50 Pyramid Silk Co., Inc., pref---$20 lot 

500 British American Consolidated 
Properties, Ltd., common- ---- $80 lot 

1,260 Gen. Equip. Co. of Del. 5%% 
cum, pref 

150 Panhandle Producing & Refin- . 

1 


ing Co., pref 
200 Colombian Oil Concessions, 

Oe a er 
70 Safe-Guard Check Writer Corp., 

a ee ee 3 
250 Trinity Oil Corp. pref.; 

Common, No Par...........-- 
50 Land Credit Corp., no par----$500 lot 
2,099 Mammoth Oil Co. A 

Common, Ro POP... ....6.sa06 $115 lot 
2,500 Internat. Combustion pref. 

ctfs. of deposit, no par_...--.--- 17 
500 Great Atlantic & Pacific Tea 

Co. non-voting com., no par__--165 
2,900 Advance Rumely common... 2 
400 Advance Rumely pref__..-.--- 
2, _ bog Service Cos. common, 


48 "Southern New England Ice 7% 
7 DE nccddhunnswoeksnbos 
100 Standard Oil Group, Inc., 
Del., pref $500 lot 
200 Standard Oil Group, Inc., of 
Del., common, no par___----- $100 lot 
23-1250ths int. in 2,000 shs. of pref., 
2,575 shs. of com. and 1,525 shs. 
com. B stock of Federal Leather 
Co $1,000 lot 
250 Bedford Johnson Co., pref. ..$100 lot 
53 Jefferson Title & Mtge., Mount 
Vernon; 25 Anaconda Copper 
com.; 30 Safeway Stores, com 


25 


Natural Water Softener Co., 
Inc., pref.; 50 common, no par_.$3 lot 
50 Wheat Products Co., Inc., com- 
mon; 50 preferred-.........---- $ 
50 Combustion Securities Co., Inc., 
pref.; 50 Combus. Sec. Co., Inc., 
class A com., no par; 50 National 
Radiator Corp., pref., no par; 
1,313 Assoc. Dyeing & Printing 
Corp. common, no par lo 
400 Unified Invest. 7 na par $25 $50 lot 


500 Investors & Traders, Inc., com- 
Pe a $50 lot 
224 West Virginia Coal & Coke 
Corp., ComMon, No par--.---- $110 lot 
350 Palisades Fire Ins. ’ 
liquidation, par $10_.-.---.---- $60 lot 
5 Wm. R. Compton Co. class B 


common, par $10; original com. --_$7 lot 
438 Brooklyn Cornell Utilities, Inc., 
class A, no par; 38 class B, no par; 
ay _ iam “ 
— rp common Vv. t. C., 
$20 lot 


ag eggs yg gg 


- Conv 
50 Old Old Point Comfort Hotei Corp. -$2 lot 


Shares. . Stocks. $ per Sh. 
50 Old Point Comfort Hotel Corp- "$4 lot 
won pat ey ~ we Gold Min. & Red. 


ee 


no par 

10 Commonwealth eee 
pref., no par; 10 co 

200 National Eiectrie "Water H 


220" Philippe-Venetian Island, Inc. 
Pep ee. $10 lot 


18, 203 Nedicks, Inc., common, no 
tiga indy tees inl 6 i ald = denn aie oh $2,200 lot 
515 "Photstnaten, pref.; class 
B common, no par_...--.-.-- $125 lot 
100 Radio Products Corp., com- 
mon, no par 
2 ba Realty Corp. (N. Y.), no 


157 "Livinaninn Oil Corp. common, 
O00 Oh ccncccccuaciutsenscaeed $2 lot 
100 Gilbert Mammoth Last Hope 
Mines Co., com., par $1..------ $1 lot 
262 Livingston Oil Corp. common, 
Ul Ut i.dpcteheaeennen banal $6 lot 
130 The Allerton Corp. class B 
pref.; 35 Allerton Co. of Chicago, 
pref.; 75 Allerton Corp. com., no 
par; 35 Allerton-Cleveland Co., 
ce 2 ee $1,000 lot 
125 Atlantic Suspended Monorail 
Corp. pref. oo. < oo 250 com- 
mon temp. ctfs., no par-.----- $250 lot 
$20,000 ctfs. of indebt. rc The 32nd 
Street Bidg. Co., ao a haga SERRE, -_ 
22,500 Standard Oil Co. 
common, par $10_-.From S195 ‘to $20 
per share 
100 Maedler Engine Corp. class B 
NN EEE $15 lot 
50 Berliner Strauss & Meyer, 
oe, ere $1 
a * —— Aircraft Co., common, 


1501 nabernas. Print. Ink Corp. com- 
mon stock subscrip. warrants---_$3 lot 
2,144 rggeny Dept. Stores, Inc., 
OO EES 
500 ainits Universal Chain Theatres 
Corp 75¢. per unit 
21 Eino Syndicate, Inc., no par---- 1 
125 Eastern Iron Ore Co. common, 
ee reer ar cen $10 lot 
25 Eastern Iron Ore Co., pref. .--$10 lot 
300 O’Rourke Engineering Con- 


100 Arlinton Terrace Corp., no par_$2 lot 
$72,321.67 note of the 112 East 83rd 
Street Realty Co., Inc....---- $100 lot 
200 Cornstalks Products Co., Inc.-$1 lot 
200 Cornstalk Products Co., Inc. -._$5 lot 
500 Amer. Enka Corp., com..---- 3 
526 United Aviation Corp., com., 
and 2000-10,000ths scrip; 250 
Cees A. ISRO s 5 ca 6. nos $30 lot 
50 United Retail Chemists Corp., 
class A temp. ctf., no par-_-_---- $10 lot 
50 United Retail — Corp. 
class B v..%. ¢., 20 DOP......---- 
100 United Hotels of ‘the South & 
eG, Rs. DA co nicwincanbe $100 lot 
300 United Hotels of the South & 
West, Inc., common $50 lot 
1,600 Barnet Leather Co., Inc., pf. 20 
100 Bonwit Teller $3.25 conv. pref., 
i eee dk is oe we ater iti a 
$25,000 note No. 3 of the Intermedi- 
ary Finance Corp., dated May 11 
1925 and pay. on dem. with int. 
ear eee ee $10 lot 
OD RO 2 Eee $51 lot 
475 Eighth & Ninth Ave. Ry.---$100 lot 


20 Hexamer Riding Academy, Inc., 
RS sisi min G csaenbittbols axial llot 

20 oe Riding Academy, Inc., 
Rios dha me tno naken lot 

2,200 Jasahill Coal Mining Co., 8% 
SR EE ae a $40 lot 


2,200 Jasahill Coal Min. Co. com_$10 lot 


450 Forzina, Inc., pref.....------ $6 lot 
40 Forzina, Inc., com., no par_.-.-- $1 lot 
200 Indiana Limestone Co., pref.; 
1,000 common, no par-_-_-.--- $2,000 lot 
70,000 Pinto Valley Co---_---- $3,000 lot 
1,000 Mountain Producers Corp., 
gen eee er 
175 Union Nat. Gas Co. of Canada, 
oe YE el ae eee 13% 
200 Transportation Insurance Co. 
of New York, par $10_.-------- 8% 
100 American Re-Insurance Co., 
SS ES Sap are 45% 
200 Great American Insurance Co., 
oR “erm ae aie 22% 
200 Mohawk Carpet Mills, Inc.-.. 9% 


636 Amer. Fruit Distributors, Inc_$20 lot 
600 The Duette Co. com., no par_$100 lot 
os ~~ Bros. temp. com. v. t. ¢., 
Allo of the right, title & int. of Kar- 
peles & Co., Inc.,a N. Y¥. corp., 
which has been dissolved, in and 
to any trade-marks and copyrights 
owned by it with the good will 
appurtenant thereto. List at 
auctioneer’s office--..------- $250 lot 
25 Bright Star Electric Co. class A 
pref., no par; class B no osthmenen lot 
100 Western PEE Pi seddnnaes 
100 Maytag Co. cum. on no par. 15 
200 Rudolph Karstadt, Inc., Amer- 
ican shares, No par--....-------- 
100 Atlantic Refining Co., par $25. 18 


655 2-10 Glenchester Corp., com- 
et. CR cnc ccnesnenaden $11 lot 

138 Glenchester -, Prof.....-- $4 lot 

2, rnstalk Products Co., Inc. 
(Del.), Common, no par-_--.-- $100 lot 


2,650 ge Rustiless Iron Corp. 
common, par $1_--.---------- 
82% City’ Nat. Bank in Miami, 

a * oon , issue of April 4 1930, 


$775 lot 
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Shares. $3 per share. 
me w Sues Straus & Co. (Del.), no 


20 
216 1: 12-18 Reserve Petroleum oe lot 
1,521 Union a Co., 
common, no 
907 ‘Automatic St Straight Air Brake 
bey we t.c., Do par; 728% 


no par 
2 Realty Unit E, sas. BO Sar: 12% 
Metropolitan Co., Atlanta, com- 
mon, no par; 25 Metropolitan Co. 
Atlanta 8% cum. pref.; 50 Amer. 
Airports Corp., no par; 30 Photo- 
re aa ,000 Realty Unit E 6% 


Do Dar 1 
840 Crown Lock Co. cl. B, no par $150 lot 
124 New York Knife Co., pref-_..$105 lot 
500 Cady Lumber Co. 7% pref_-_$21 lot 
600 Corlite Corp. class A, no par_$100 lot 
4 oo Corlite Corp. cl. B, no par- x4 lot 

50 Engineering Devel. Co $50 lot 
1,522 Cornstalk Prod. Co., Inc.... 30c. 
10 Boucher, Inc., pref.; 10 ‘com ___$35 lot 
165 General Bottle Cap Os. 

no 


1,250 Miesch Mfg. Co. "1% cum. 
preferred 
8,997 Miesch Mfg. Co., common, 
no 
Sugar Co., com --$200 lot 
‘etroleum 


par $10 ‘0 
7,924 Golden Reward Consol. Gold 

Min. & Milling Co., par $10-.--$30 lot 
235 Pacific Tin Corp 5 
$5,000 327 West 80th St. Holding 


. Indus. & Chem. Co., 
Led. Montreal, Can., cl. B_.$400 lot 
7 Labo 


62 Armstrong Elec. & Mig 


100 Art Cinema Corp. cum. pref.-. 20 

813 Art Cinema Corp. com.,no par 3 

100 Antilles Cigar val te no par. .$50 lot 

50 General — Corp. Com- 
Mon, no par 

100 Amer. Eagle Aircraft Corp. of 
Del., no par 

5 Aeailen Weber Piano & Pianola 
preferred 

25 a by ga Stores class B 
v.t.c., no par 

90 Geersia & Florida RR. pref. 
stock trust ctf 

100 Iron Steamboat Co. common, 
par $10 $ 

135 Mercantile Securities Corp., pf- 

10 Mercantile Securities Corp., com- 

mon, no par 1 

600 The Magna Chief Copper Co., 
par $1 $8 

10 Oil & Exploration Co., par $10--$1 lot 

500 Reorganized Silver King Divide 
Mining Co., par 10c 

50 Esmeralda Oil & Gas Co., Inc., 


10 prom. notes of R. C. Shaw, past 
due, aggregating $15,000 

250 bearer shs. Cia. Vendedora 
Chevrolet-Oldsmobile, 8. A., with 
redeemable coupons Nos. 2 to 10, 
incl., and coupons of divs. Nos 
6 to 40, incl.; 288 bearer shs. with 
agape of divs. Nos. 1 to 40, 


ncl 
700 New England Southern Corp. 


10 Equitable Bonded Mtge. Co. 
F  ahanmgpon sme full-paid pref.; 
30 non-assess. full-paid commoh $20 lot 
100 Childs Company 25 
1,000 Amerada Corp 


600 Gardner Motors Co 
1,500 Foreign Foundation Co 
$2,000 New England Southern se- 

cured 7% gold note, due 1933, 

$100 lot 

de 500 Fedco Systems, Ine., no par_$17 lot 
250 Tidewater Rolling Mills, pref.; 

625 common, no par $75 
Ri n-Garrett Bag 

common, no par: 200 preferred - -$25 lot 
540 Tidewater Rolling Mills, 

pref.; 870 common, no par. ..-$100 lot 
1,000 Fedco Systems, Inc., no par.$12 lot 
100 Wade & Butcher Corp. pref--$95 lot 
120 Baxter-Lane Paper Corp. com _$27 lot 
51 Bradley Hotel Systems, Inc., 


lot 

6,250 Belmont Emory Corp., "aoa $1 $8 lot 
50 Carbofractor Corp. 7% ist 

ferred; 125 common, Do par 
200 Fedco Systems, Inc., no par_--$1 ‘lot 
84 American Hotels Corp., 

48 common, no par 
500 Melt Golf Club com., Bo 


mer. Trading Co 

100 Montreal Development & Land 
Co., common 

Promissory note of R. E. Robinson, 
dated Apr. 12 1929, for $2,500, 
with int. at rate of 6% per an- 
num, pa og 11 1929 $22 lot 

500 Big Ledge Copper 


+1 


Shares. Stocks. $ per share. 
99 o_o Printer Corp., no 


$57.3 381.84 notes made by Bay- 
Ocean Realty Associates, Inc., 
all pay. to George Shaskan, —_ 
Apr. 1 1929, pay. 10 days after 
bearing in’ 


Oper. Corp., 
mon, no par; 65 170 West 76th st. 
Co., Inc., com., Do par; 
75 170 West 76th St. Realty 


100 ! Altrato Co. com., no par 

84 Harrison Refg. Co., Inc., com. _$20 lot 
140 Harrison Refg. Co., Inc., pfd_$50 lot 
oo ee Car Corp., ¢ 


100 Altrato Go. com., no par 

84 Harrison Refining 
common, no par 

140 Harrison Refining Co., 


erred 
. 1,033 Canada Copper 


4,000 Apollo Cons. Gold 

par $1; 10 Burmarsal = 
500 "Camano County Oil Co. 
series A, par $1; 485 Copper Pe- 
troleum Co., par $1; 625 Empire 
State & Lima Oil Co., par $1; 
2,250 Furnace Creek Copper Co., 
par $1; 1 Clara Laughlin Travel 
Services, Ltd 


Bonds— Per Cent 
$4,153.85 Coney Island aw 
Corp. 3rd mtge. trust, class A 

$13, 498. 77 3rd mtge. trust cl B_$50 lot 
$45, = State of Arizona, 


$225 lot 
$10,060 ctf. of dep. for ist M. lien 
%% 8. f. gold bonds, 1939, of 
Cane Lumber Corp $1,200 lot 
$20,000 ctf. of dep. for ist (closed) 
M.6%%8.f. gold loan ar 1952, 
f Ry. Cold 


$64,000 Beaver Valley Community 
Hotel Co. 68, 1931 to 1941----$85 lot 

$11,900 St. ‘Augustine North Beach 
& Toll Bridge Co. 8% 2d mtge. 
gold bond 

$10,000 Lehigh Valley RR. gen. 
cons. 4s, 2003 

$10,000 Balt. & Ohio RR. Toledo 
Cinc. Div. ist ref. A 4s, 1959_... 82% 

$10,000 Chicago Milw. & St. Paul 
gen. C 4%, 1989 

$10,000 Oregon Short Line RR. 
guar. Ist 5s, due 1946 08 

$10,000 Wabash RR. 2d 5s, 1939--101 

$10,000 Illinois Central RR. Co. 
40-yr. 4%s, 1966 

310,000 Bait. & Ohio RR. ref. & 
gen. mtge. A 5s, 1995 

$10,000 Shell Union Oil Corp. deb. 
5s, 

$10,000 Louisv. & Nashv. RR. ist 
& refg. mtge. C 4%s, due 2003--100 


$10,000 Republic Iron & Steel ref. & 
4 


gen. A 54s, 1953 
$10,000 Balt. & Ohio RR. 30-yr. 
conv. 4%s, 1960 
$50,000 Commercial Investment 
pinta Inc., 20-yr. 54s, 1949, 
conv. 


debs 
$10,000 Chicago & N. W. RR. 20- 
yr. conv. gold A 4%s, 1949 
$10,000 Federal Farm Lands Bank 
(Omaha & Baltimore) 4s, 1943- 
$10,000 Federal Farm Lands Bank 
(Spokane) 4%s, 
Metropolis Land Co. bondholders’ 
protective committee deposit ret. 
for $12,000. Metropolis Land 
Co. (a Nevada land project) ist 
mntge. 7s, 1926, ex-coup., ext. for 
pay. to Feb. 1 1930; subject to 
committee expenses $16 lot 
$5,000 F. & W. Grand conv. s. f. 
deb. 6%s, 1948, with June 15 
1931 coup. 67% 
$5,000 Metropolitan Chain Prop. 
ist conv. s. f. 6s, 1948, with 
May 15 1931 coup. attached ---- 
$568,000 Amer. Continental Co., 
C. Por A., 7% 15-yr. gold deb., 
prin. pay. May 1 1942. May 
1929 & subs. coup. attached... $125 lot 
$5,000 Kentucky Fuel Gas Corp. 
s. {. gold 6s, series A, 1942 --- 30 
$5,000 Minas Geraes (State of) series 


Four mtges. aggregating $34,500, 
made by Shaw Farm Land Co. to 
Donander Co., with int. at 8%, 
past due as to prin. & int., on 
land near St. Augustine, St. Johns 
Co., Fia.; also claim of the Don- 
ander Co. for money loaned & 
adv. to Shaw Farm Land Co. 
amounting to -. 583.37, with 
int.at 8%, Past 100 

$15,000 Miles Batlding (Detroit) 
ist 64s, 1938, ctf. of dep-_-_--$550 lot 

$20,000 Rittenhouse Hotel ist real 
estate gold 6s of Frank F. Bar- 
ker, series A, 1930, with May 
1920 & subs. coup. attached, = 


65 


of deposit 
,000 East Liverpool 





Drainage 
Levee Dist., Fulton Co., Ill 
ist series 6s, 193 t} 


By R. L. Day & Co., Boston: 


Shares. Stocks. 2 
40 Fedl Nat. Bank, par >t om 95 
35 Atlantic Nat. Benk, par $ 


Shares. Stocks. 
12 Federal Nat. Bank, 





par 20. 95 
12 Brooklyn Trust Co., New York.475 
Associated Textile Cos 35-36 


Tea ex-div '20 





Shares. Stocks. 
3 Lancaster Mills, com.; 


60¢ 
20 Naumkeag St. Cotton Co_80% ex-div 
131 Boston Mfg. Co., common. ---$6 lot 
20 Naumkeag Steam Cotton Co., 


82-84 ex-div. 
532 ite ee Street 


. 16 
1,050 Holyoke St. Ry., com_-__$1,000 lot 
75 Southern Indus, Utilities, com.-$ilot 
4 Saco Lowell Shops, common \4 
50 Atlantic Fruit & ar Se 
com., par $1; 50 Lockwood, 
Greene & Co., pref.; 8 Lockwood, 
Greene & Co., class B.; 2 Fort 
Dodge Des Moines & Southern 
RR., pref.; 50 Ft. Dodge 
& Southern RR., com., v. ig Cc. a d10 lot 
100 warrants to purchase 100 Cuban 
Cane Products Co., Inc 
40 Punta Alegre Sugar Co., 
of deposit 
10 Brotherhood Investment Co., 
pref.; 5 common 
160 City Central Corp. of America, 
first preferred 
240 City Central Corp. of Am., com 
160 City Central Corp. of America, 
first preferred 
240 City Central Corp. of Am., com 
3 Canada Carbide Sales Co., Inc.; 
5 Rolls-Royce of America, Inc., 
com.; 2,500 Utah Shale & Oil 
Corp., par $10 
a 44 Central Corp. of Amer., 


D 
240 City Central Corp.of Am.,com 25c¢ 
50 American Newstender Corp-.--$1 lot 
71 Universal Safety Thread Co 


3 
50 Great Amer. Ins. Co., oe we = 
50 Eastern Utilities Assoc. CO 
25 Chain & Gen. Equities Corp. 3371 lot 
75 Chain Stores Investment Co., 


3 
30 Old Colony Investment Trust-- 
40 Three Millers Lowell Co 
30 Savannah River Lumber Co., 
ot 24 com, y. t. c. as bonus, 


ar $1 

500 C Consolidated Mayflower Mines 

Co., par 10c 

8 units First Peoples Trust 

2 Barnstable Properties Trust, aS 
ership shares; 2 profit sharing shs_$2 lot 

166 Salem Briquette Co., A 

250 Hopkins, Inc., 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $3 per Sh. 

5% Federal National Bank, Bos- 
ton, par $20 

10 National Rockland Bank, Bos- 
ton, par $20 

5 Guaranty Trust Co., 

35 First National Bank, Boston, 
ex-dividend, par $20 

80 National Shawmut Bank, Bos- 
ton, ex-dividend, par $25 

95 Joint Stock Land Bank, Dur- ‘ 


8 Webster & Atlas National Bank... 35 
200 Brookside Mills 20 
432.34 New England Southern Corp. 
common; 75 prior pref.; 20 New 
England Southern Mills 7% pf-$10 lot 
105 Associated Textile Companies. 35 
50 Boston Mfg. Co., pref. (1901 
nis tos bh sas tn ternlansiecareiinichs ser eareneetvaaest i $4 lot 
20 Monadnock Mills 
21 Naumkeag Steam Cotton Co., 
ex-dividend 80 14-84 
15 Associated Textile Companies... 36% 
50 U. 8. Worsted Corp., lst pref. -$1 lot 
200 Wamsutta Mills 8% 
2 Associated Textile Companies --- 35 
10 Suncook Mills, pref 35 
5 Associated Textile Companies... 35 
30 United Elastic Corp., ex-div .20-17 4-24 
5 Associated Textile Companies _-- 35 
5 Associated Textile Companies... 36% 
50 Chicago & N. W. Ry., com..-- 33% 
65 Worcester Consolidated Street 
Ry., lst pref., par $80 
50 Pennsylvania RR., par $50---- 57% 
50 Worcester Consolidated Street 
Ry., Ist pref., par $80 
100 Chicago & Alton RR., com---- 
20 Worcester Consolidated Street 
Ry., ist pref., par $80 
25 Heywood Wakefield Co., com-- 
25 Maas. Bond. & Ins. Co., par $25 
30 Punta Alegre Sugar Co., com- 
mon, par $50 
9 Boston Chamber caf Commerce 
Realty Trust, 2d pre’ 
500 seg yh Sales aii Machine 
Co., class A $ 
50 Eastman Kodak Co., common--148 
30 Johns Manville Corp., com 
25 Page & Shaw Inc., pref 
200 Ati. & Pac. Internat. Corp., 
cl. A com. (with warr.), par $10. 
= pe & Mining Shares, Inc 


pref 
so "Public Utilities Conso 
Corp., common class A 
7 Washington Investment Trust 
Inc., pref 
100 Leatherizer Corp., pref., par$10 
100 Leatherizer Corp., common -. .$2 
7 Washington Investment Trust 
Inc., preferred 
¥ Worcester Investment Trust, pref.$8 lot 
10 Reynolds, Remsen & B 
Inc., com.; 10 pref t 
7 Worcester Investment Trust pref_$0 lot 


lot 


Shares. Stocks. $ per Sh. 
50 Miami Solarium, Inc., com.-...$1 lot 
10 Baimer Corp., pref $1 lot 
25 Kansas Gas & Elec. 0s 7% pt.106 
200 Georgia par $5.$60 lot 


-t.c 

273% Amotiaaa Protein Corp., com 

v. t. c.; 703-3193 ote com ‘$1 lot 
139% American Protein 
v. t. os 1 341-3193 phe’, a sh. $1 lot 
are & _ erican Protein Corp 
31 721-3193 founders shs.92 lot 
78314 ‘Ameren Protein Co 
v.t. ats 735-3193 founders shs.-85 lot 
1,28734 Amer. Protein Corp., 
v .t.¢.;10 603-3193 founders shs_$7 lot 
50 No rthwestern Leather Co. ua os 

40 Herschell Spillman Motor 
Co., eom.; 40 Herschel! ey 
Motor Co., pref., par $50; 20 
Converse Rubber ber Shoe Co. Doh wh $ 
500 C.K. Seymour Corp., par $10 
25 Internat. Cotton Mills iis’ pret..$6 lot 
534 Fort Bend Oil Co., common, 
par $25 
1,000 Michigan Sugar Co., par 

$10 $150 lot 
ea Auto Lock Corp., par 


Corp., 
544 Bausch Machine Tool Co., com. 


1 
25 F. C. Pingree Sons Co.; 200 May 


7% pref 
50 Copley Square Trust, common... 28 
25 Boston Wharf Co 
45 Boston hag Hose & Rubber 
Co., commo 
$8,500 Americans Hotel Co., 
6s, Feb. Mig 1,423 common. 1 $100 lot 
2,250 Cin der Concrete Units Corp., 


$112.50 _ 
268 Schietter & Zander, pref 
115 Schletter & Zander, common-.-. 750 
65 Brown Durrell Co., common... 1% 
100 — Inv. Corp., class B 62 
Bon Per Cent. 
$15, 000" Central Oregon Irrig Co., 
6s, Jan. 1931 (Jan. 1913 and 
subsequent coupons on) 
$1,000 Brooklyn Ferry ist Mtge. 
5s, 1948, certif. of deposit 
$1,000 Jewett Repertory Th 
Fund 68, 1939; $5,000 a4 
England Southern Millis, 7% 
Notes, 1933, certif. of deposit _ —_ lot 
$10,000 United Fuel Supply Co. 6 
April 15 1936, certif. of deposit. $15 lot 
Subscription receipt for June 3 1930 
installment of $9 per sh are on 860 
shares Quincy Mining Co 
Judgment note against Frank Brown 
dated Oct. 23 1920 for $144.76; 
credits, $54.74 $2 


Boston: 
Shares. Stocks, 
50 Hyde Engineering Corp., com- 
mon class A $5 
60 Quincy Market Cold Storage & 
Warehouse Co., common 4% 
7 Worcester Investment Trust, pref.$8 lot 
24 Elec. Bond & Share Co., com-_. 41 
200 Curtis Stephens Embry Co--.-. 1 
200 Punta Alegre Sugar Co., com. 
(ctf. of deposit), par $50 
24 Consolidation Coal Co 


20 Gold Dust Corp., ‘par $20 32 
22 Edison Electric illuminat’ g Co.241% 
30 Electric Bond& Share Co., com. 41% 
1 Columbian Nat. Life Insur. Co.-.325 
10 Shawmut Bank Investment Tr. 7 
6 Units First Peoples Trust 20 
100 Atl. Gas & Elec. Corp., class A 3 
1,552 Central Mfg. Dist. of Del_$100 lot 
200 Mass. Utilities Associates,com. 4% 
100 Salt Creek Producers Asso- 
ciation, par $10 
100 Standard Oil of N. J., par $25. 48% 
100 Standard Oil of ted par $25. 34% 
100 Continental Oil Co. of Del_..- 8% 
100 P. Lorillard, com 11 
60 Fox Film Corp., class A 27% 
100 Curtis-Wright Corp., class A.. 3% 
100 Internat. Nickel Co., com__.. 15 
300 Western Dairy Prod., class B. 5 
50 Shawmut Bank Investment Tr. 6 
50 Shawmut Association 12 


100 Internat. Telep. & Teleg. Co.. 2074 


50 Hahn Dept. Stores, pr 

450 Electric Rend & amare Cos, aaas. 41% 

50 Amer. & Fore’n Pow. Co., com. 27% 

25 E. I. du Pont de N 
& Co., Common, par $20 86% 

25 Allied Chemical & Dye Corp...188% 

87 Heywood Wakefield Co.,com.. 6% 

5 Puget Sound Power & Light Co 
$5 prior pref., ex-dividend 

50 Moxie Co 





Be Do Eg 
y - Com. 

00 Pennroad Co-..........- wcace 8 
23 Glidden = com 
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ore. 
lass A 
$500 Oat of int. New England In 
Securities Co. 


pref. here: 
holders protective agreement _ 7 50 lot 
Per Cent. 


% $5,000 700 City 


1 Standard 
50 Tri-Utilities Corp., com 
50 Amer. Superpower Corp., com. 
15 Power & Light Securities Trust 
300 Benedict Stone Co., com.; oe te a 


preferred 
20 New Boston Arena, com.; 5 pf.$10 lot 
100 Caddo Central Oil & Ref. Corp.; 
50 Keystone Tire & Rubber Co.; 
100 Trinity Copper Co 
100% American Shoe Mac 
Co., com, par $10; 99 pref 
100 Calumet & Jerome Copper Co., 
par $1; 50 Pacific Develop. COED '$1 lot 
100 Northern Texas Electric Co., 
pref.; 200 com.; $450 div. scrip.$205 lot 
300 Consol. Chain Stores Corp., 
$100 lot 
20 Meteor Crator Exploration & 
Mining Co., com.; 20 pref 
10 U. 8. Worsted Corp., ist pref.; 
$30 ist pref. dividend scrip 
1,000 American Signal Co., par $10; 
200 Brockton Rubber W orks Co., 
par $10; 100 Seneca Mining Co- $11 lot 
63 General Reduction Gas & By- 
Products Corp., pref.; 63 com- %$10 lot 
$1,000 Note of Weymouth Mfg. 
Co., Inc., dated Sept. 30 1927, 
due Sept. 30 1928; 1,000 Central 
Manitoba Mines, Ltd 1 
10 Weymouth Mfg. Co., Inc., pref.; 
100 Southern Field Petroleum, 
par $10; 10 Van Alstyne Milling 
Co., preferred $ 
10 New England Industrial Corp.; 
255 New Columbia Co., par $10 $10 lot 
1,130 Massachusetts Security Corp., 
8% pref., par $10; 236 com _$1,000 lot 
Assignment from Ballard Oven 
Corp. to Arthur H. Ballard, Inc., 
of the patents covering ovens 
letters patent numbers as follows. 
No. 1, an invention on improve- 
ments on ovens, letters patent 
No. 1,434,035, dated Oct. 31 1922; 
No. 2, an invention on improve- 
ments on ovens, letters patent 
No. 1,434,036, dated Oct.13 1922; 
No. 3, an invention on improve- 
ments on ovens, letters patent 
No. 1,625,761, dated Apr. 19 
1927; assignment dated May 31 
1930, recorded in Patent Office 
June 12 1930, book M-144, p. 324$10 lot 
42 Knzua Lumber Co., com.; 50 
Kinzua Lumber Co., 6% pref.; 
1,000 Tintic Empire Mining Co., 
par 10c.; 10 Temtor Corn & Fruit 
Products Co., class A; 50 United 
Eastern Mining Co., par $1; 
5 Wyoming Tie & Timber Co., 
com,.; 5 Wyoming Tie & Timber 
Co., 8% pref.; 12 Holly Sugar 
Corp., 7% pret $ 


of Clearwater, Fla., 
pot June 1935 (Dec. 1930 coupons 
nd subsequent coupons on)-.-4% flat 
$2,000 Auburn & Syracuse Electric 
RR. 58, Oct. 1942 (Oct. 1926 
coups. & subsequent coups. on) 15% flat 
$2,000 Indianapolis Nor. Traction 
po 58, July 1932 (Jan 1925 coups 
A me oe 3 coupons on) - 10% flat 
$3,000 Rochester & Syracuse RR. 


poe 5s, 1957 (May 1927 coupons 
and subsequent coupons 5% flat 
$1,000 Great Lakes Terminal W 
house Co., Detroit, deb. 7s. 


ar 
1930 (ctf. of deposit)... 5% flat 
$10, 000 Shur-On Standard Optica) 
Co., Inc., 6' 8, April 1940 Capril 
1928 coups. & sub. coups. on)2%4% flat 
$3,000 Punta Alegre Sugar Co. 
Oct. 1930 (ctf. of deposit). ...5% flat 
$2,000 First Carolina Joint Stock 
Land Bank 5s, June 1955 
$2,000 Salina Joint Stock Land Bk. 
5’ 8, Nov. 1951 (ctf. of dep.)50% flat 
$1,000 City of Porto Alegre, Brazil, 
78, Feb. i 50 & int. 
$1,000 German Consol. Municipal 
Loan 6s. June 1947 67 & int. 
$1,000 Republic of Peru 6s, Oc- 
tober 1961 37 
$1,000 Punta Alegre 
October 1930 % 
$1, ? Rhine Westphalia Electric 
Co. 68, Aug. 1953 (with pur- 
chase warrants) 
$1,000 Tokyo Electric Light Co. 


* J 
$1,000 Public Utilities Consolida 


$1,000 United Industrial Corp. of 
Germany 6s, Dece ber 1945.65 & int. 
$3,000 Central States Electric Corp. 

" 61 & int. 
$1,000 Kansas City Joint Stock 
Land Bank 5s, May 1952 cer- 
tificate of deposit) 
$1,000 Lincoln Joint Stock Land 

Bank 58, November 1951-_.-.-.78 & int. 
$1,000 North Carolina Joint Stock 
Bank of Durham 5s, 
40 & int. 
$1,000 Chicago Joint Stock Land 
Bank 5s, Noverrber 1963-.-.-.45 & int. 
100,000 rubles Russian internal 
loan 4s, 
$5,000 Southern Minnesota Joint 
Stock Land Bank 5s, Nov. 1964, 
25% flat 
$5,000 Kansas City Joint Stock 
Land Bank 58, May 1939 (cer- 
tificate of deposit) 
$1,000 State of Queensland, Aus- 
tralia, 78, October 1941 90 & 





$1, 000 Southwestern Natural Gas 
Co. CB, BOGS 1PGS. wncesccescs 70 & int. 








DIVIDENDS. 


Dividends are grouped in 
first we bring together all 


two separate tables. In the 
the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 


Per 
Cent. 





Railroads (Steam). 

Ann Arbor, common 

Preferred 
Carolina Clinchfield & Ohio, stpd. (qu.) - 
Delaware Luckawanna & Western (qu.) - 
Hawaii Consolidated Ry., pref. (quar.) -- 
Hudson & Manhattan RR., pref 
Missouri-Illinois RR_.._-_- 
Norfolk & Western, adj. pref. (quar. ae 
Pittsburgh Cinci. Chicago & St. Louis-_- 


Public Utilities. 
American Cities Power & Light— 

Class A (1-32 sh. cl. B stk. or 75c. cash) 

Class B (2%% in class B stock) 
American Commonwealths Pow. Corp. 

First preferred series A (quar.)..-.-.-- 

$6.50 first pref. (quar.).......-...-- 

$6 first preferred (quar.) 

Second preferred series A (quar.)...-- 
Amer. & Foreign Power— 

Allot. ctfs. 80% paid (quar.)...---.-. 
Appalachian Gas Corp., pref. (quar.)-_-- 
Associated Gas & Elec. cl. A (quar.).--.-. 
Attleboro Steam & Electric (quar.)~....- 


Bell Telephone of Pa., common (quar.) -- 
Central Hudson Gas & Elec., com. (qu.) - 
Preferred (quar.) - - - - 
Chica o Aurora & Elgin RR., pret. (qu. ) 
Cities Serv. Pow. & Lt. $7 pf. (mthly.)_5 
$6 prefrred (mor thly.) 
$5 preferred (monthly) 
Columbus Ry., Pr. & Lt., ist pf. A (qy.) 
Consolidated Gas of N. Y., com. (qu.)_- 
Consolidated Traction of New Jersey --- 
Gas & Electric Co. of Bergen County --- 
Gold & Stock Telegrapb (quar.) 
Guilt Power Co., 36 pref. (quar.)-----.-- 
Houston Natural Gas, pref. (quar.)~...|*! 
is Traction, pref. (quar.) 
Inland Utilities, class A—Dividend omit 
International Ocean Telegraph (quar.).- 


International Utilities Corp. $7 pf. (qu.) - 8 


Class A (quar.) 
Interstate Public Serivce, pr. lien (qu.)-- 
wae Power & — 7% pref. (quar.)-.- 


‘Corp. pref. 
Kansas Power & Light, 7% pret. (quar.). 


Dec. 
Dec. 
Jan. 
| bia %. 
., Dec. 
rev. 
Dee. 
Feb. 
Jan. 


31 
31 
10 
20 
31 
16 
31 
19 
20 


Dec. 
Dec. 
Dec. 
Jan. d 
Dec. 2 
Feb. 
Dec 
Jan. ¢ 
Jan. 


*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holiers of rec. 
*Holders of rec. 
*Holders of ree. 
*Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Hoiders of rec. 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


*Hoiders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of ree. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


2 

3|* Holders of ree 

*Holders of rec. 

*Holders of 
Holders of 
Holders of 

*Holders of 

*Holders of 


*Holders of 





5 FER ESE: 


. 
P 


PEELE 








6% preferred (quar.).....----..---- 
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2!*Holders of 





Name of Company. 





Miscellaneous (Continued). 
Le ee eee pf. (qu.) 


Metropolitan Gas & Electri 
Milwaukee Elec. Ry. & 14., pf. (quar. Reo 
Minnesota Northern Power, com. (quar.) 
Mississippi Power Co. $7 pref. (quar.)-.-- 
$6 preferred (quar.)....-...-------- 
Monongahela Valley Water, pref. (qu.)- 
Montana Cities Gas Co., preferred 
Montreal Telegraph (quar. a 
Montreal Tramways, common (quar.).. 
Mountain States Tel. & Tel. (quar.)...-. 
Municipal Gas (Texas), pref. (quar.)_-- 


Municipal Telep. & Utilities, pref. (qu.)- " 4Ac 


Class A (quar.) 
Nevada-Calif. Elec., pref. (quar.).-.-... 
New England Invest. & Security, pref-- 
New Jersey & Hudson River Ry. & Ferry 
N. Y. Mutual Telegraph 
Norristown Penn Traction (quar.)-.-.-.-.- 
North American Edison, pref. (quar.)-_-.- 


North Amer. Light & Pow., com. (qu.)--| */2 


$6 preferred (quar.) 
Northern Indiana Public Service— 
7% preferred (quar.).........------ 
6% preferred (quar.)........----.--- 
5%% preferred (quar.).........--.-- 
Northern New York Telephone (quar.) -. 


Northwest States Utilities, 6% pf. (qu.) p. 


Norwalk Consolidated Gas 
Northern Pa. Power, $7 pref. (quar.)--- 


OS PURGE (REE na victonnccnsccs * 


Philadelphia & Camden Ferry (quar.)-_.- 
Pied ont & Northern Ry. (quar.)..---- 
Power Corp. of Canada, com. (quar.)-_.- 
Rhode island Pub. Serv., cl A (quar.).-. 
Preferred oe ee ae nies eee 
Southern Calif Edison, com. “(quar. | ee 
Southern Canada Power Co. (quar.)----. 
Southern Counties Gas, 6% pref. (qu.)-- 
Sou. indiava Gas & Elec., 7% pf. (qu.)- 
6.6% preferred ( quar.) 
6% preferred DE buvennecsonab 
6% preferred (semi-annual) 
South Pittsburgh Water 
Springfield Ry. Cos. (1926) 
Preferred 
Preferred \extra) 
Thirteenth & 15th Sts. Pass. Ry., Phila_ 


Twin states Natural Gas, class A—Divi/|< 


United Gas Corp., $7 2d pref. (quar.)_-- 
United Gas & Elec. Co., 5% pref 
United Pow. & L. (Kan.), 7% pref. (qu.) 


United Teleph., pref. (quar.)......---- ® 


Vermont Lighting, pref. (quar.).......- 
Western N. Y. Water, $5 part pf. (quar.) 
Wisconsin Gas & Elec., 7% pf. A (qu.)-- 

6% % preferred B (quar.)...-.....-- 


Banks. 
Bryant Park Bank (quar.)..........-. 
Peninsula National of Cedarhurst 
Richmond National (Brooklyn)—Divide 


Trust Companies. 
Bank of Sicily Trust Co. (quar.)-.....- 
rederation Bank & Trust (quar.)...... 


Miscellaneous. 


Aero Supply Mfg:, class A—Dividend om 
Alliance Realty (quar.) 
Allied Kid Co., preierred (quar.)......- 
Allied Motor Industries, pref.—No actio 
Amer. Art Works, Inc., pref 
Amer. Basic Business Shares 
American Compvusit (rust shares 
American News (vi-monthly) 
Almer. Rediscount Corp., Ist pref. (qu.)- 
* Second preferred (quar.)-....-..-...- 
Americana Corp., pref. (annual) 
Anaconda Copper Mining (quar.)....__ 
Anaconda Wire & Cable (quar.)...._-. 
Andes Copper Mining (quar.)....... - 
Anglo Persian Oil, Amer. dep. receipts__ 
Ansoacher siegle Corp., pref. (quar.)._- 
Assuciated Dry Guod, com. (quar.)_..- 
First preferred ( quar.) ......--...... 
Second preferred (quar.)...........- 
Athol Mfg., com. 
7% preferred 
Atlantic ice & Coal, pref. (quar.)_-- 
Autoline Oil, pref. (quar.)....---. 
Baer Sternberg & Cohn, Ist pref. (qu. tk 
second preferred (quar.)-...-...-..-. 
Bansicilia Corp., cl. A & B (quar.)_---- 
Bastian Blessing Co. (quar.)_-.....---- 
Bell View (Oil Syndicate (quar.)........ 
Bohbon (D. T.) Co., pref. (quar.)_...--- 
Bond Clothing Co., elass A.— Dividend o 
Bonner & Co., class A—Dividend deferr 
Boots Pure Drug Co., Ltd 
American deposit receipts ordinary shs 
Boston Metropolitan Bldg., pref. (quar.) 
Boston Sand & Gravel, common (quar.)_ 
Preferred (quar.)....- > 
Brandram Henderson, Ltd., ‘com. (qu. We 


Biantford Cordaceist pref. (quar. ) Bee * 


Briggs Manulacturing (quar.)_......-. 


British Columbia Packers, pref.—Divide 
Broad & Market Securities (quar.)_.-~- 
broadway Dept. stores, ist pf. (quar.)_ 
Broadway Market Corp., com. (extra) -- 
Bunker Hill & Sullivan Mining— 
& Concentrating, com. (monthly)-...- 
PreleeeGe COURS... a» cadmiindnntonsel 
Burkhart Mfg.. pref. (quar. > ae Ge 
Butler Mfg., pref. OS CREE TE 
Calaveras Cement Co., pref. (quar.)---- 
California Consumers Co., pref. (qu.)--- 
Cameron Machine, pref. (quar.) 
Campe Corp..common Dividend omitt 
6°.% preferred (quar.) 
Canadian Bronze, Ltd., com. (quar.)..- 
Preferred (quar.) 
Canadian Car & Foundry, pref. (quar.)- 
Canadian Foundries & Forg. cl. A (quar) 
Canadian Pow. & Paper Invest., pf. qu.) 
Cassidy's, Ltd.. pref. (quar.) 
Central Amer. Plant., pref. A—Dividen 
Celveland Tractor (quar.)....- seca icp 
Ceutral LUlinois Co. (quar.)_.....-.-.-- 
Chain Belt Co. (quar.) 
Champion international Co., com. (qu.) 
a a a areas 
Champion Shoe Mach., 7% pref. (qu.)-- 
Chapman Ice Cream (quar.).-.--.----- 
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*Holders of rec. Dec. 
*Holders of rec. Dec. 
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*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. 
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'*Holders of rec. 
2|*Holders of rec. 
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7\*Holders of rec. 


. 31|*Holders of ree. 


2|*Holders of rec. 
2|*Holders of rec. 
2|*Holders of rec. 
15|*Holders of rec. 


. 26|*Holders of ree. Jan. 
. 26|*Holders of rec. Jan. 


2|*Holders of rec. Dec. 
1|*Holders of rec. Jan. 
20|*Holders of rec. Dec. 


5|*Holders of rec. Dec. 
5|*Holders of rec. Dec. 


.. 31| Holders of rec. Dec. 


30|* Holders of rec. Dec. 
15|*Holders of rec. Dec. 
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., 31|*Holders of rec. Dec. 


2|*Holders of rec. Jan. 
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SS —— 
Per When Books Closed. Per | When Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
ee a enn, Aaa. 25 9B dicsscncl weneceude eee eT saoCuany ieee Case. pref. (quar.)....| *144 |Feb. 2|*Holders of rec. Jan. 20 
Coane (ests. ids einen © .. Disstonk pies eebann MeLennan, McFeely & Prior, ist pf.(qu)| *15 |Jan. 1)*Holders of rec. Dec. 24 
Cincinnati Wholesale Groc., pref. (qu.) -|* $1. . 1)*Holders of rec. Dec. 15 | Medusa Portland Cement, com. (quar.)-. oe a9 1 > Jan, 1 
Cleveland Graphite & Bronze (quar.)...| *25c./Jan. 2|*Holders of rec. Dec. 24 Preferred (quar:)..........-...-.-- *1% 1|*Holders of rec. Dec. 25 
lien ----| *20c.|\Jan. 10|*Holders of rec. Dec. 31 elchers . Class A—Dividend |deferre; 4. 
> Consolidated Bakeries of Can. (quar.)..| *25c.\Jan. 2)/*Holders of rec. Dec. 20 | Meletio Sea Food, common__-_.....-.-.- $2 j|Jan. 2] Holders of rec. Deo. 20 
Consolidated | Royalty Oil (quar ) 25|*Holders of rec. Jan. 15 Preferred (quar.)...............--- 1% |Jan. 2] Holders of rec. Dec. 20 
Continental Gin (quar.).......... 1|*Holders of rec. Dec. 18 | Mercantile Acceptance Tr., pref.....-. *314 |Dec. 29/*Holders of rec. Dec. 29 
Corn Products sotto Bo com. (quar.)_.... 20|*Holders of rec. Jan. 5 Merchants Nat. Realty, A&B pf. (qu.).| *1%4 |Jan. 1)|*Holders of rec. Dec. 25 
Common (extra) ................... . . 20|*Holders of ree. Jan. 5 | Meyer Blanke Co., pref. (quar.).-..--- *1% |Jan. 2/*Holders of rec. Dec, 20 
Bremeres (quet ). .4..........-..4 *1% |Jan. 15|*Holders of rec. Jan. 5 | Mickelberrys Food Prod., com. (quar.)| *15c.|Feb. 16|*Holders of rec. Feb. 2 
Courier Post Co., com. (quar.)........|*$2 Jan. 1|*Holders of rec. Dec. 15 | Midland Pacific Grain, pref. (quar.)...| *1% |Jan. 1)*Holders of rec. Dec, 24 
Common (extra)_...............--- *$1 Jan. 1)|*Holders of rec. Dec. 15 Midwest Refining._...............-..- *$14 |Dec. 22|*Holders of rec. Dec. 19 
Craddock-Terry Co., Ist pref......-..- 3 . 31; Dee. 20 to 31 Mitchell (Robert) Co., Ltd., com. (qu.) 25e.\Jan. 15| Holders of rec. Dec. 31 
Second preferred -_.................- Dec. 31} Dec. 20 to Dec. 31 Monighan Mfg., class A (extra) .......- *20c.|Jan. 12|*Holders of rec. Dec. 31 
ey fee eee 3% . 31] Dec. 20 to Dee. 31 Moock Elec. Supply, pref. (quar.)_---- *1% |Jan. 1)|*Holders of rec. Dec. 20 
Curtis Publishing, com. (monthly) - - - -- *50c.\Feb. 1|*Holders of rec. Jan. 20 | Moores Coney Corp., pref. A (quar.).-.|*564c|Jan. 2|*Holders of rec. Deo. 20 
EE GO i bieiccenncdkien one *$1.75\|Apr. 1|*Holders of rec. Mar. 20 Morris Plan Bank of Cleveland (extra)... 3 Jan. 2} Holders of rec. Dec. 24 
Dairy Corp. of Canada, pref. (quar.)_..| *144 |Jan. 2|*Holders of rec. Dec. 15 Mortgage Sav. & Trans., 8% pref.....-. *4 Dec. 31|/*Holders of rec. Dec. 30 
Distributors Group, Inc. (quar.)......- *25¢c.\Jan. 1|*Holders of rec. Dec. 20 Murphy Varnish, pref. (quar. ) PERE *1% |Dec. 20|*Holders of rec. Deo. 17 
District Bond Co., common (quar.)..__|*62%%ce|Jan. 1|*Holders of rec. Dee. 27 | Myers Publishing Co..........-.----- *12c.\Jan. 1|*Holders of rec. Dec. 15 
sapien a apna fe ee *37 4c\Jan. 1)*Holders of rec. Dec. 27 National Distillers Products (quar.)....| *50c.|Feb. 1|)*Holders of rec. Jan. 15 
Diversified Trustee Shares, class A____. Gil, Tie6. SE: vithid danced cseweeuene National Fireproofing, com. (quar.)....}| 75¢.|Feb. 2] Holders of ree. Dee. 31 
DB | eee 7’ oS eer eeureE re Preferred (quar.)................-.| 75¢.|Jan. 15} Holders of rec. Deo. 31 
CDS. cdi cae btindudbgmecsneundad (46) (66. Bll cbadinisnducdenvablios Nat. Guar. & Finance, com. (quar.)_.._}*37e|Jan. 1|/*Holders of rec. Dec. 25 
oe od , ESS aaa re Ee ae ee First and second preferred (quar.)....| *13% |Jan. 1|*Holders of rec. Deo. 25 
Dolese & Shepherd (quar.)_........-.- *$2 Jan. 2/|*Holders of rec. Dec. 20 National Gypsum, preferred_......--- *$1 Jan. 2)*Holders of rec. Dec. 22 
Dominguez Oil Fields (monthly) _....-- *15¢.|Jan. 3)*Holders of ree. Dec. 24 Nat. Lumber & Creosote, pref. (quar.)..} *2 Jan. 1\|*Holders of rec. Dec. 22 
Dominion Tar & Chemical pref. (quar.)_| *1% |Feb. 1|*Holders of rec. Jan. 5 National Republic Bancorp. (quar.)....| *25c.|Dec. 31|*Holders of ree. Dec. 28 
Donahoe’s, Inc., part. pref. A (quar.)_..| *25c.)/Dec. 23|*Holders of rec. Dec 13 National Rubber Mach., com.—Dividen|d omit)ted. 
Dow Drug, common (quar.).......-.-- *25c.\Jan. 1|*Holders of rec. Dec. 21 National Title (Bklyn.) (quar.)__...... *1% |Jan. 2|*Holders of rec. Dee. 20 
Preterred (Quat.) ....25..--....-<.< *1% \Jan. 1)*Holders of rec. Dec. 21 Naumkeag Steam Cotton Co. (quar.)_..| *2 Jan, 2)\*Holders of rec. Dec. 24 
Dunhill International—Dividend omitte|d. Newaygo Portland Cement, 7% pf. (qu.)| *13¢ |Jan. 1|*Holders of rec. Dec, 25 
Eaton Axle & Spring, com. (quar.)_---- *40c.|Feb. 1|*Holders of rec. Jan. 15 | Newhall Bldg. Trust, pref. (quar.).-.-- *1% |Jan, 15)*Holders of rec. Jan. 1 
Edison Bros. Stores (quar.)...........- 18%c\Jan. 20|*Holders of rec. Dec. 31 Newton Steel, pref. A (quar.)......----. *1\ |Jan. 31)*Holders of rec. Jam. 15 
Register, class A (quar.)......__- *50c.\Jan. 1/*Holders of rec. Dec. 15 New York Casualty—Dividend omitted. 
Electric Household Utilities (quar.)....| *50c.|Jan. 20|/*Holders of rec. Jan. 5 | Nicholson File, pref. (quar.).......-.-- 50c.|Jan. 2| Holders of rec. Dec. 204 
Elgin National Watch Co.—No action tajken. North Amer. Oil Consol. (monthly)....| *10c.|Jan. 1|*Holders of rec. Dec. 20 
Fairmont Creamery, common (quar. )--- *40c.\Jan. 1/*Holders of rec. Dec. 21 North American Securities. .......___- 10c.|Jan. 1} Holders of rec. Deo. 31 
ee ak Oe er ae */$1.625,Jan. 1)*Holders of rec. Dec. 21 Northern Bond & Mtge., com. (quar.).., *244 |Dec. 31 *Holders of rec. Dec. 31 
Federal Drop Forge (quar.)_..........- *25c.|Dec. 31|*Holders of rec. Dec. 24 ON Bw tes titan dndattnanwe de *3 Dec. 31|*Holders of rec. Dec. 31 
Federated Publications, common (quar.)| *30c.|Jan. 31|*Holders of ree. Jan. 15 North & Judd Mfg. (quar.).........-.- *50c.|Dec. 31|*Holders of rec. Dec. 19 
Fibreboard Products, prior pref. (quar.)._| *144 |Feb. 1|*Holdere of rec. Jan. 16 Northwestern Yeast (extra)........-.. *1\% |Dec. 31|*Holders of rec. Dec, 24 
Fidelity Bond & Mortgage (quar.)-..___ *$1 |Jan. 1/*Holders of rec. Dec. 20 | Noxzema Chemical__._.......-..---- *$1.50\Jan. 14|*Holders of rec. Dec. 31 
Fifty Associates (Toledo), common---.-- *2 Dec. 31|*Holders of rec. Dec. 24 | Nutley Mortgage & Title Guar. (quar.)_| *1% |Jan. 1|*Holders of rec. Dec. 23 
COMMINE (GBTB) ion onsn cs. . ceckcnnd *2 |Dec. 31|*Holders of rec. Dec. 24 NES, esta Din dik Oe eg *1 |Jan. 1|*Holders of rec. Dec. 23 
Preferred (quar.)..-.--.----------- *1% |Dec. 31|*Holders of rec. Dec. 24 | Ohio Leather, first preferred (quar.) *2 |Jan. 2/|*Holders of rec. Dec. 22 
First Nat. Corp., Portland, Ore., class Second preferred (quar.)......--. *134 |Jan. 2/|*Holders of rec. Dec. 22 
BEE MEE) chsiehissienniinnens *50c.|Jan, 15|*Holders of rec. Dec. 24 Second pref. (acct. accum. divs.)...--|*25 |Jan. 2/|*Holders of rec. Dec. 22 
Foreign Power Satan. Corp., “eae (qu.)_| 1% |Feb. 16) Holders of rec. Jan. 31 Ohio Loan, common (annual)-.-...---- *50c.|Jan. 1|*Holders of rec. Dec. 30 
Foulds Milling, pref. (quar.).........- *2 |Jan. 10|*Holders of rec. Dec. 31 Preferred (quar.).......--.-....--- *2 |Jan. 1|*Holders of rec. Dec. 30 
Freeman Dairy, pref. (quar. 3 RES ER. CRG Tie © Bi eaindekhctncusctnes Ohio Telephone Service (quar.)....---- 1% |Jan. 1} Dec. 25 to Jan. 1 
French (Fred F.) investing Co., pret.—}Divide|nd omit|ted Pacific S’thwest Realty, 544% pf. (qu.)| *13¢ |Jan. 1/*Holders of rec. Deo. 20 
Fuller Brush Co., pref. (quar.)_...._.- *1%% |Jan. 2|*Holders of rec. Dec. 24 6%% preferred \quar.)...........-- *1% |Jan. 1|*Holders of rec. Dec. 20 
Fulton Co. (quar.)...........-------- *$3° |Jan. 2\|*Holders of rec. Dec. 22 | Paragon Trading Corp., class A-..----- *4 |Dec. 31|*Holders of rec. Dec. 15 
Gary (Theodore) 1 teeters (quar.)...| 15¢.)Jan. 1] Holders of rec. Dec. 31 Coe OP OO Gs cccidlbdcicnscbth» wee *3% |Dec. 31|*Holders of rec. Dec. 15 
i eb. tr ee ae 40c.\Jan. 1| Holders of rec. Dec. 15 | Parmelee Transportation, com.—Divide|nd omi|tted. 
General Fireproofing, com. (quar.)...-- *50c.\Jan. 1|*Holders of rec. Dec. 20 | Passwall Corp., 6% pref. (quar.)..-..- *1%% |Jan. 2|*Holders of rec. Dec. 19 
General Fruit Corp. (quar.)...-...--.- *37\4c\Jan. 1|*Holders of rec. Dec. 20 | Peaslee-Gaulbert Co., pref. (quar.)..--| *1% |Jan. 2|*Holders of rec. Dec. 23 
General Stockyards Corp.,com.(quar.).| 50c.|Feb. 2] Holders of rec. Jan.15 | Peck Bros. & Co., pref. (quar.)-..----- *374c|Jan, 10|*Holders of rec. Dec. 31 
CO CORN nds sim csccscnntes 25c.\Feb. 2| Holders of rec. Jan. 15 | Peerless Cement, pref. (quar.)......--- *13{ |Dec. 31|*Holders of rec. Dec. 20 
$6 preferred (quar.)...............- $1.50\Feb. 2) Holders of rec. Jan. 15 | Penn Tobacco, class A (quar.)_..------ *4 (|Jan, 3|*Holders of rec. Dec. 15 
Gilchrist Co.—No action taken. as i oi ag a *714c.|Feb. 2|*Holders of rec. Jan. 15 
Gildred Bidg. Co., pref. (quar.)....---- *1% |Jan. 1/|*Holders of rec. Dec. 30 | Pepperell Manufacturing (quar.)-_------ *2 |Jan, 2|*Holders of rec. Dec. 23 
Gimbel Bros., pref. (quar.)....-------- *1% |Feb. 1|*Holders of rec. Jan. 15 | Pittsburgh Steel Foundry, com. (quar.).| *25c.|Jan. 15|*Holders of rec. Jan. 8 
Gladding, McBean & Co. eS eae *75c.\Jan. 1/*Holders of rec. Dec. 20 Come (60) cncdncccdccasccoces *12\%c\Jan. 15|*Holders of rec. Jan. 9 
Globe-Wernicke Co., pref. (quar.)_...- *1% |Jan. 15|*Holders of rec. Dec. 31 | Producing Oil Royalty, pref. (monthly).| *10c.|/Jan. 15)*Holders of rec. Deo. 31 
Gooch Mill & Elev., pref. B (quar.)....|*8744c|Dec. 31|*Holders of rec. Dec. 25 | Providence Building (quar.)......----- *2\% |Dec. 30\*Holders of rec. Dec. 19 
Gordon & Belyea, ist pref. (quar.)_..-.- *1% |Jan. 1/|*Holders of rec. Dec. 24 Public Utility Investment, com. (quar.).| *25c.|Jan. 1|*Holders of rec. Dec. 20 
Grace (W. R.) & Co., common (quar.).._| *$1 |Dec. 29|*Holders of rec. Dec. 27 Republic Stamp. & Enamel. (quar.).-.-| 40c.|Jan. 10 Holders of rec. Dec. 31 
GeO SEED 6 iS auc nw ccedtincawe q *Holders of rec. Dec. 27 | Reynolds Investing, pref. A—Dividend | passed). 
SME o ciccndcpaonctiiubwad 3 *Holders of rec. Dec. 30 | Rhode Island Elec. Protec. (quar.).---- *2 |Jan. 2)|*Holders of rec. Dec. 18 
ne a ee CC FE ee ae ae Dec *Holders of rec. Dec. 27. | Riverside & Dan Cotton Mills, pref----- *$3 |Jan. 1| --------------------- 
Great Lakes Engineering Works (qu.) -- *Holders of rec. Jan. 26 | Roos Bros., com. (quar.)..........---- *§2\¢c|Feb. 1)*Holders of rec. Jan. 16 
Nb chien din a6 tientnewetneine % *Holders of rec. Dec. 15 Preferred (quar.).............---- *|$1.625|Feb. 1|*Hoilders of rec. Jan. 15 
Great Lakes Steamship (quar.) __ ’ 31|*Holders of rec. Dec. 20 | Royalties Management A & B (mthbly.).| *3%e|Jan. 1|*Holders of rec. Deo, 20 
Great Lakes Transit, pref. (quar.) *Holders of rec. Dec. 20 | Royal Typewriter, common-.--_-_--.-.-.-- $1.50\Jan. 17| Holders of rec. Jan. 10 
Great Northern Bond & Share, com.—Di| vidend| omitted]. Pref. (for last two quarters of 1930)...| 334 |Jan. 17| Holders of rec. Jan. 16 
EEE ee *1% |Jan. 1|*Holders of rec. Dec. 19 | Russ Mfg. Co., Ist pref. (quar.)..-.---- *13% |Jan. 1/*Holders of rec. Dec. 21 
Great Northern Finance, 8% cl. A (qu.).| *2  |Jan. 6)/*Holders of rec. Dec. 31 | St. Croix Paper, pref......-.--.------ *3 |Jan, 2/|*Holders of rec. Dec. 22 
Greyhound Corp., pref. A (quar.)...._- *$1.75\Jan. 1)*Holders of rec. Dec. 21 St. Lawrence Corp., Ltd., class A 50c.\Jan. 15|*Holders of rec. Des. 31 
Griggs, Cooper & Co., common (quart.).-| *50c.|Jan. 1|*Holders of rec. Dec. 20 Preferred. (quar.).......-...-..---. 14% |Jan. 15|*Holders of rec. Dec. 31 
pe a eae *1% |\Jan. 1|*Holders of rec. Dec. 20 | St. Louis Bank Bldg. & Equip. (quar.)..| *25c.|Jan, 1|*Holders of rec. Dec. 20 
Guaranty Co.of N.J., a rare (qu.).| *25¢.\Jan. 2|*Holders of rec. Dec. 20 | St. Paul Union Sto’k Yards 
pan sey Publishing Corp__.........- $25 |Jan. 7| Holders of ree. Dec. 6 New sto°k. (No. ea *50c.|\Jan. 1|*Holders of rec. Dec. 20 
Guilford Realty, 7% pref vo See *1% |Dec. 31|*Holders of rec. Dec. 20 San Francisco Mines of Mexico, Lta.— 
Hamilton (G. R.) Corp., com. (quar.).-| *15c.|Jan. 1|*Holders of rec. Dec. 16 Am. dep. rets. ord. reg. (1s. per share) Jan. 13|*Holders of rec. Deo. 19 
Preferred (quar.).........--.----.- *$1 |\Jan. 1|*Holders of rec. Dec. 16 | Santa Cruz Portland Cement (quar.)-..|*$1 |Jan. 1|*Holders of rec. Dec. 19 
Hamilton Watch (special)_.........__- 15¢.|Jan. 31] Holders of rec. Dec. 29a i Be i ee ee *2 Dec. 24|*Holders of rec. Deo, 19 
Hamilton Woolen_._.-......-.-.....- *$1  |Jan. 15|*Holders of rec. Dec. 31 | Sayers & Scoville, common._._-.-.-.---- *2%4 |Jan. 2\|*Holders of rec. Dec. 20 
Hauser Glove Corp., pref. (quar.)----.-- *1% |Jan. 1)*Holders of rec. Dec. 20 Preferred (quar.).......-.-.------- *114 |Jan, 2|*Holders of rec. Dec, 20 
Hibernia Securities Co., pref. (quar.)-..| *1% |Jan. 1]*Holders of rec. Dec. 20 | Sayre & Fisher Brick, pref. (quar.)----- *1% |Jan, 2/|*Holders of rec. Dec. 20 
Highland Dairy, Ltd., pref. (quar.)_...| #134 |Jan. 2|*Holders of ree. Dec. 24 | Schettler Drug, class A pref. (monthly) .*|11 2-3e)Jan. 15 *Holders of rec. Deo. 31 
“} Hillerest Collieries, Ltd., pref. (quar.)_.| 134 |Jan. 15| Holders of rec. Dec. 31 | Schnebbe Fire Protection, com. (quar.).|*12}4c\Jan. 15|*Holders of rec. Jan. 1 
Home Service Co., ist & 2d pref. (quar.)| *50c.|Jan. 20|*Holders of rec. Jan. 1 Peet A (amet isi sik ceca adbes *60c.|Jan. 15|*Holders of ree. Jan. 1 
Honolulu Plantation (monthly) .......- *25c.\Jan. 10|*Holders of rec. Dec. 31 preferred (quar.)...........----- *75¢c.\Jan. 15|*Holders of rec. Jan. 1 
Hotel Gibson, common and pref. (quar.)' *144 |Jan. 1);*Holders of rec. Dec. 17 Schwartz (B.) pref. A (quar.)......---- *50c.\Jah. 2|*Holders of rec. Dec. 20 
Huston (Tom) Peanut Co., com. (quar.)| *25c.|/Dec. 31|*Holders of rec. Dec. 20 | Scranton Lace, pref. (quar.)..--------- *1% |Dec. 31|*Holders of rec. Deo, 21 
Hydro-Elec. Securities Corp.— Scruggs-Vandevoord-Barney 
Partic. pref. cl.B (supplementary div.)| 72.49c|--.---- Holders of rec. Dec. Dry Goods, Ist pref......---------- 3 |Jan, 2) Holders of rec. Deo. 20 
~ Industrial Credits Service..........-.-- 10c.|Jan. 10| Holders of ree. Dec. 31 Second preferred.........---------- 3% |Jan. 2| Holders of rec. Dec. 20 
Insuranshares Corp. (Del.),commonA..| *40c.\Jan. 15|*Holders of rec. Dec. 31 Scullin Steel, pref.—Dividend deferred. e 
Inter-Island Steam Nav. (monthly)....| *10c.|Dec. 31|*Holders of rec. Dec. 24 | Second Twin Bell Syndicate. _-..-..-.-- *$1 |Dec. 22|*Holders of rec. Deo. 19 
International Paints, Ltd., pref. (quar.).|*56c\Jan. 15|*Holders of rec. Dec. 31 | Sears, Roebuck & Co. (quar.).-------- *624c\Feb. 1)*Holders of rec. Jan. 9 
Internat. Printing Ee. com.—Dividend | omitt|ed. Securities Invest., com. (quar.)--.----- 75c.\Jan. 2| Holders of rec. Dec. 20 
Preferred (quar.)..-...------------ *1% |Feb. 1|*Holders of rec. Jan. 12 Preferred (quar.)..---.------------ $2 |Jan. 2) Holders of rec. Dec, 20 
International Pulp, we oe — (quar, Jens *1% |\Jan. 1|*Holders of rec. Dec. 18 | Silver Brook Anthracite, pref. (quar.)..| *75c.|Jan. 2 *Holders of rec. Dec. 20 
International Trustee Shares--_-._--.- O66 MOE SeR.. Ub scisn ciecacuieiin doce Southern Ice, pref. A (quar.)...------- *1% |Jan. 2/|*Holders of rec. Dec. 18 
Investment hountetion, a oane. pf. (qu.)|*374e\Jan. 15|*Holders of ree. Dec. 31 | Southland Royalty (quar.)..---.------ 15¢.|Jan. 15) Holders of rec. Jan. 2 
Investors Trust Associates (quar.)...-.- 12\%c\Feb. 2) Holders of rec. Jan. 15 Stahl-Meyer, Inc., com, (quar.)-------- 30c.\Jan. 1| Holders of rec. Dec. 23 
Johnson Iron Works, Dry Dock & Ship- Preferred (quar.)..---------------- 1% \Jan. 1 folders of rec, Deo. 20 
building, pref. (quar.)_.......--.... *2 |Jan. 1|*Holders of rec. Dec. 26 | Staley (A. E.) Mfg., pref......--.----- *314 |Jan. 1|*Holders of rec. Deo, 20 
Preferred (extra) ...........-.-..-- *1 Jan. 1)|*Holders of ree. Dec. 26 Standard Coupler, pref.—Dividend omit|ted. s 
Kelley-Koett Mfg. Co., pref. (quar.)...|*37%e|Jan. 1)|*Holders of ree. Dec. 20 Stefco Steel Co., common (quar.).------ *50c,|\Jan. 1 < Holders of rec. Dee. 21 
Kent Garage Invest. Corp., cl. A(qu.)_-| *50e.|Jan. 2\*Holders of ree. Dec. 15 First and second preferred (quar.)--.-| *1%4 |Jan. 1|*Holders of rec. Deo. 21 
7% preferred (quar.)__...........-- *1% |Jan. 2\*Holders of ree. Dec. 15 | Stein Cosmetics Co., Inc., pref. (qu.)---| 50c.|Jan. 2| Holders of rec. Dec. 26 
Keystone Watch Case, new com. (No.1)| *75¢.|Feb- 2\*Holders of rec. Jan. 16a | Stewart Inso Board Corp., ist pf.(mthly)|58 1-3c|Jan. 1) Holders of rec. Dec. 15 
Wood Preserving .—Di omittied. Sullivan Machinery—No action taken. 
Knott Corporation (quar.)------------ *25¢.|Jan. 15|*Holders of rec. Jan. 5 | Swift International-.-.-...--.------- $1.50|Feb. 15) Holders of rec. Jan. 15 
Laclede Christy Clay Products (quar.)..| 314e|Jan. 2] Holders of ree. Dec. 26 | Thayer's, Ltd., lst pref. (quar.)---.--- *87}c\Jan. 2|*Holders of rec. Dec. 20 
Lane Co., Inc., com. (quar.)_.-...-__- *1% |Jan. 1|*Holders of ree. Dec. 27 | Third Twin Bell Syndicate........---- *50¢.|Dec. 22|*Holders of ree. Dec. 19 
Preferred (quar.)........---.------ *1% |Jan. 1|*Holders of ree. Dec. 27 | Towle Mfg. (quar.)_----------------- *$1.50\Jan. 2|*Holders of rec. Dee, 27 
Lane Bryant, Inc., pref. (quar.)_...._- *1% |Feb. 1)*Holders of rec. Jan. 15 Trimount Dredging Co., class B (No. 1)_| *50¢.|Dec. 15| ------------------- -- 
Langendorf United Bakeries, cl. i (qu.)-| *50c.|Jan. 15|*Holders of rec. Dec, 31 Class C (quar.)....-.------.--0---- *500.|Dee. 15) = -~ =~ - ~~ o-oo =~ — 
Class B Dividend omitted. Troy Sunshade (quar.)--------.----- --| *50c.)Dec. 22 ¢Holders of rec. Dec, 20 
Larus & Bro. Co., pref. (quar.)-.------ . oe fp ere eee BOND Geckide de iicshamcckaevab ones *25¢.|Dec. 22/*Holders of rec. Dec. 20 
Laundry Service of California__......-- *11 Jan. 10|*Holders of rec. Dec. 31 Trung Label & Lithograph, class B-.--- *37 14¢|Dec. 15|*Holders of rec. Dec. 1 
Lawrence Portland Cement (quar.).-.-| *1 Dec. 29|*Holders of rec. Dec. 15 | Tudor City Ninth Unit, Inc., pref.-.-- 3 Jan. 15 ene: 27 to Jan. 15 
er Filling Station, pref. (quar.)....| *$1 |Jan. 2|*Holders of rec. Dec. 22 | Tuckett Tobacco, Ltd., com. (quar.)--.| *1  |Dec, 29)*Holders of rec. Dec. 26 
Lesuets | (F. H.) Co., pref. (quar.).....- *1% |\Jan. 2|*Holders of rec. Dec. 26 Common (extra)....--------------- *2_ ~ |Dec. 29/*Holders of rec. Deo. 26 
., pref. (quar.)....----- * Jan. 2\*Holders of rec. Dec. 24 Preferred (quar.).----------------- *1% |Jan, 15|*Holders of rec. Dec. 31 
ppere x ) Sons Co., pref. (quar.)..._| *1% |Jan. 1/*Holders of rec. Dec. 15 Twenty Wacker Drive Bidg., pref. (qu.)-| *31.50/Jan. 15 s Holders of rec. Dee. 31 
en Publications, $6 pref_-—__- - +33. |Jan. 10|*Holders of ree. Dee. 31 | Twin City Bldg. & Loan Assn. A-...--- *34 |Jan. 1/*Holders of rec. Dec. 10 
Macy (R. H.) & Co., common (quar.) - - .|Feb. 16) Holders of ree. Jan. 23 Class B....-----20-----0--- a *2%4 |Jan. 1/*Holders of rec. Deo. 10 
Common (payable in com. stock) ----- f5 |Feb. 16| Holders of rec. Jan. 23 SD hii okt wikis ainidnan tie ath voo----| 3% |Jan. 1/*Holders of reo. Des. 18 
Majestic Royalty Corp. (monthly) -_-.-.-- *1% |Jan. 2/*Holders of rec. Dec. 24 Twin Dise Clutch Co. (quar. ) nilasiatiniatecla *75c.\Jan. 2 Holders of rec. Dee. 20 
Marchant Caleviating Mach., pref_--__- *35c.|Jan. 15|*Holders of rec. Dec. 31 Union Mtg. (quar.)..---------------- *37 4c| Dec. 31\*Holders of rec. Des, 19 
Maxweld Corporation, com. (quar.)....| ee10c.|Jan. 15| Holders of rec. Jan. 1 | United Cigar Stores of Amer., pref. (qu.)| 134 |Feb. 1) Holders of rec. Jan. 9« 
6% partic. pref. ($10 par) (quar.)....| 15c./Jan. 15) Holders of rec. Jan. 1 Preferred (quar.) .-.--------------- 1% |May 1) Holders of rec. Apr, 106 
MeCaskey Register, Ist pref. (quar.)...| 1% |Jan. 2| Holders of ree Preferred (quar.).----------------- 1% |Aug. 1} Holders of rec. July 106 
Second preferred.—Dividend omitted. Preferred (quar.)------------------ 1% 'Nov. 2) Holders of rec. Oct. 94 
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Per When Books Closed. Per When Books Closea 
Name of Company. Cent. \Payabie. Days Inclusive. Name of Company. Cent. | Payabie. _— Days Inclusive. 
iscellaneous (Conduded). Raliroads (Steam) (Concluded). 
1 my om oa A (quar.).-.|*87%e\Jan. 1|*Holders of rec. Dee. 20 Philadelphia Baltimore & Washington - -| *$1.50}Dee. 31|*Holders - ree. Dee. 4 
United Miik Co. (monthly) .....-.--.-- .jJan. 10|*Holders of rec. Jan. 1 Philadelphia Trenton (quar.).....-..-- \% \Jan. 19) Hogers = rec. Dee. = 
United Milk Products, pref. (quar.)---~- 4-3 ae pe ee = 4 — > Pittsb. Ft. wa. Chie , com. (quar.)} 1% - Holders - = Dee. po 
‘a Box, class A (quar.)...--- -|Jan. ers Of ° ° Preferred jp ee Holders . Dee. 
Unteed Place Dye Works, on. (quar.)--| 50c.|Feb. 1| Holders of rec. Jan. 15a | Pittsburgh & PE ccetnccsosesce ; ~~ po rec. Dec. one 
TE | & EEE 50¢c.|May 1| Holders of ree. Apr. 15a | Pittsh. McKeesport & Youghiogheny--.-.| $1.50)Jan. ; fat . rec. a Ho 
Common (quar. ; aoe es dame ini ihenie ieee 50¢c.|Aug. 1) Holders e rec. rae f = Pittsburgh & West Va., com. (quar.)..- 41 Jan. = a ~ — i 
ND as i pecodmenoee 50¢c.|Nov. 1| Holders of rec. . Dec. . Dee. 
ue & Brith Tn me, $3 pref. (quar.)..-- 75¢.\Feb. 2) Holders of rec. Jan. 15 Feb. .- “Tagen -- ree. Jan. - a 
re gD, eee 12%e\Feb. 2| Holders of rec. Jan. 15 —_ : pe - ree. Dec. - 
U.8. Chain & Forging, com. (quar.)....| *75¢.|Feb. 15).-..------------------- 4 — ; aie = —_ Dee. = 
gS eee a CE WE, © Bsr acsivasconscdbbvtcnc Rome & Clinton (quar.)_....-...-.--- *3 ap. : — : . Dee. 4 
U. 8. Cold Storage, common (quar.)...| *50c.\Jan. 2)|*Holders of rec. Dec. 24 St. Louls-Saea Francisco common (qu.)_.| 2 Jan. e+ pen = rec. — ) 
NN SUN. kg ean ccscuccucba: *1% \Jan. 2|*Holders of ree. Dec. 24 6% preferred (quar.)......--.-.---- 1% |Feb. ; . = =a = a 
U. 8. Guaranty (quar.)_....-.-.--.-.- * Dec. 31|*Holders of rec. Dec. 20 6% preferred (qnar.)......--.------ 1% rs : a see 4 .. 
U.8. Industrial Alcoho! (quar.)--.------ $1.50 Feb. 2) Holders of rec. Jan. 15 6% preferred (quar.)......---..---- 1% ass. } ern . —_ = 
a Es DUE cred doninedocea *50e.\Jan. 15|*Holders of ree. Dec. 31 6% preferred (quar.).........---.-- 1% Ov. ; we < ‘ec. > - a, 
U.8. Smelt., Refg. & Mining, com.(qu.) 25¢.\Jan. 15| Holders of rec. Dec. 31 Southern Pacific Co. (quar.).....------ 1% |Jan. ; ee = rec. po a -~ 
Preferred (quar. eat ch tide wad 87 '\4c\Jan. 15) Holders of rec. Dec. 31 Southern Ry. common (quar.)-...-- cosh 2 $e : pe re: _ _ - 
Weeo Electric, common (quar.)......-- *75e.\Jan. 1)*Holders . rec. pee. = — y mtg fa chichiapiecipteiedirinsanl ene 2 hon : eo - ~ pon = 
fe € cn cpetinetphinkawe *2 Jan. 1)*Holders of rec. Dec. ‘ommon RR SA ree) e ‘ : q 
Wane Va Fue @ Paper ere *50c.\Jan. Ne cn of rec. Dec. 20 Preterted GGuG?.) 2 bac ssccecesssssc ot Y% — a aan ye = eg sy 
Whitman (Wm.) Co., pref. (quar.)..--- on oo eulemenion - = — = prince aga RR. of Georgia._-.-..--- pid = : Tain . 7 a 
J - (C epeesccecocce Ic. } 010eTS O C. ° GGGEE... cd osecsoscsoccessascsccosssecace e . ° ° 
“ales glee hea pee HOG SPREE *$1 | Dec. 31\*Holders of rec. Dec. 27 Tennessee Central, pref.....-.--..-.- *3% |Jan. : goo ey . rec. Dec. eos 
DE GO do db cdecccarsancoen *$1.50|Dec. 31|*Holders of rec. Dec. + — gg pee NEP Decucccs 1\% — * Fe = = Dee. S 
Worthington Ball, class A (quar.)_----- *50c.\Jan. 15\*Holders of rec. Dec. 3 unne er ee " . Dec. 
; %! * : common (quar.).......-- 2% |Jan. 2) Holders of rec. Dec. 14 
Zoller (Wm.) Co., pref. (quar.)-.------ *1% ‘Dec. 31'*Holders of rec. Dec. 20 ene a gh = 7 —— 235 — 10 sFolters oo Spee 20 
Below we give the dividends announced in previous weeks | Ysiley RR. (N.Y) <7 ---35----777| “8 | Dec. 31| Holders of ree. Dee:*13a 
and not yet paid. This list does not include dividends an- | ware River.”............----------- *3% \Jan. 1\*Holders of rec. Dee. 15 
nounced this week, these being given in the preceding table. | West Jersey & Seashore, common... -- $1.50\Jan. 2) Holders of ree. Dee. 
Public Utilities. 
Per When Books Closed. Alabama Power, $7 pref. (quar.)------- o — : — . _ Dee. = 
" CO P Days Inclusice. preferred (quar.).....-..-.--.---- o ° - Dec. 
eo corte Boerner rae de. hn Reto. atimarimen ——- 4 preferred po meg eae $1.25\Feb. 2) Holders of rec. Jan. 15 
Railroads (Steam). Am, Commonwealths Pow., cl. A&B(qu)} ( j|Jan. 26) Holders of rec. Dec. 31 
Akron Canton & Youngstown (quar.)...| *4 Jan. 1)\*Holders of ree. Dec. 15 Amer. Community Power, com......-.. $1 Jan. 2 olders of rec. Dec. _ 
Alabama Great Southern, ord.....-..-- $2 Dec. 30; Holders of rec. Dec. 1 $6 first preferred (quar.)_.......-..-. $1.50\Jan. 2; Holders of rec. Dec. san 
Gee CONN bv cscccoscoussécscs $1.50| Dec. 30| Holders of rec. Dec. 1 $6 preference (quar.)......-...---..- $1.50\Jan. 2) Holders of rec. Dec. 
Ordinaty Gpecial) ...<«cccccceccocce $6 . 30| Holders of rec. Dec. 5 Amer. Dist. Teleg. of N. J., com. (qu.)--|*$1 Jan. 15|*Holders of rec. Dec. 15 
PRONE 5b wd dcdkasctsnsnccoonnsnce $2 Feb. 13| Holders of rec. Jan. 9 7% ae OS ) eae *1% |Jan. 15|*Holders of rec. Dec. 15 
Preferred (extra).......-..-.------- $1.50| Feb. 13) Holders of ree. Jan. 9 Amer. & Foreign Tower. $7 pref. (qu.)_-| $1.75|Jan. 2} Holders of rec. Dec. 154 
Dt indsnsbcsténabsace 36 Dec. 30; Holders of rec. Dec. 1 $6 preferred (quar.).........------- $1.50\Jan. 2) Holders of rec. Dec. 154 
Albany & Susquehanna..........----- 4% |Jan. 1)| Holders of rec. Dec. 15a Second lerred series A (quar.)....- $1.75|Dec. 30) Holders of rec. Dec. 154 
Denese cbtbacttdnetaovcesecce 2 j|Jan. 3) Holders of rec. Dec. 15a | Amer. Gas & Elec., com. (quar.).-.-- 25e.\Jan. 2| Holders of rec. Dec. 10 
Allegheny & Western.............-.-- 3 Jan. 1} Holders of rec. Dec. 20a Com. (1-50th shs. com. stoek)...---- (f) |Jan. 2) Holders of rec. Dec. 10 
Atch. Topeka & Santa Fe, pref......-- 2% \Feb. 2) Holders of rec. Dee. 314 Com. (extra 2-10ths sh. com. stock)..| (f) |Jan. 2) Holders of rec. Dee. 10 
Atlanta Birmingham & Coast, pref....- *2\4 |\Jan. 1)/*Holders of rec. Dec. 12 PORRIUNE CHES Vc ikvécicdsancastesnon $1.50\Feb. 2/ Holders of rec. Jan. 10 
Atlantic Coast Line RR., com........- 3% |Jan. 10) Holders of rec. Dec. 124 | American Nat. Gas, 2nd pref. (quar.)_..| 17}4c\Jan. 1) Holders of rec. Dee. 22 
COMGD CURIE 6 cc kcccccccescesce 1% |Jan. 10) Holders of ree. Dec. 124 | Amer. Power & Light, $5 pref. (quar.)._.| 87\%c\Jan. 2| Holders of rec. Dec. 15a 
Atlanta & West Point.............-.- *4 Dec. 31\*Holders of ree. Dee. 19 $5 preferred stamped (quar.)-.-..-.-- $1.25\Jan. 2) Holders of ree. Dec. 154 
Augusta & Savannah.........-.-...-- *2% |Jan. 5|*Holders of rec. Dec. 15 preferred (quar.).........---.--.- $1.50\Jan. 2| Holders of rec. Dec. 15a 
US 6 hes chbevadserewosenecocave *25c.\Jan. 5|*Holders of rec. Dee. 15 American Public Serv. Co., pref. (qu.)_-| 1% |Jam. 2) Holders of rec. Dec. 15 
Avon Geneseo & Mt. Morris......-...-- *$1.68\Jan. 2)|*Holders of rec. Dec. 26 Amer. States Pub. Serv., com. A (qu.)_-.| *540c.|Jan. 1|*Holders of rec. Dec. 20 
Bangor & Aroostook, com. (quar. ). sthelne 87c\Jan 1} Holders of ree. Nov. 29a $6 preferred (quar.)........-.-.--.-- *$1.50\Jan. 1/*Holders of rec. Dec. 20 
Preferred (quar.) - - -- ------| 1% ‘Jan 1) Holders of ree. Nov. 29a | Amer. Superpower Corp. com, (annual)-| 40c.|Dec. 30) Holders of rec. Dec. 1 
Baltimore & Ohio, common (quar. 1% ,Mar. 2) Holders of ree. Jan. 174 = preferred (quar. J Sebntboaniehhibnts $1.50\Jan. 2) Holders of rec. Dee. 15 
Preferred (quar.) idéitmmdismimdcbaaee 1 Mar. 2) Holders of rec. Jan. 174 $6 preference (quar.).....--.--.----.- $1.50\Jan. 2) Holders of rec. Dec. 15 
Beech Creek (quar.)............--.--- 50c.\Jan. 2) Holders of rec. Dec. 15 Amer. Telephone & ae (quar.)_.| 2% |Jan. 15) Holders of rec. Dec. 204 
Boston & Albany (quar.)............-| 2)4 |Dec. 31| Holders of rec. Nov. Amer. Water Works & El., com. (qu.)--| 75c.|Feb. 2} Holders of rec. Jan. 9a 
Boston & Maine, com. (quar.)..-.-.-.-- 1 Dec, 31| Holders of rec. Dec. 12° $6 first preferred (quar cated ee $1.50\Jan. 2 folders of rec. Dec. 124 
Prior preference (quar.)........----- 1% |Dec. 31| Holders of rec. Dec. 12 Appalachian El. Pow., $7 pref. (qu.)---.|*$1.75\Jan. 2 <Holders of rec. Dee. 5 
6% preferred (quar.)........--...-- 1% |Dec. 31| Holders of rec. Dec. 12 $6 preferred (quar.) SES RE SE eee *$1.50\Jan. 2/*Holders of rec. Dee. 5 
preferred, clase A (quar.)....-.- 1% |Dec. 31| Holders of ree. Dec. 12 Arizona Edison Co., $6.50 pref. (quar.).|$1.625|Jan. 2) Holders of rec. Dec. 15 
First preferred, class B (quar.)_.....-. 2 Dec, 31} Holders of rec. Dee. 12 Arkansas Natural Gas, pref. (quar.)---- 15¢e.\Jan. 2} Holders of rec. Dec. 15 
First preferred, class C (quar.).....-- 1% |Dec. 31| Holders of rec. Dec. 12 Arkansas Power & Light, $7 pref. (qu.)_| $1.75\Jan. 2| Holders of ree. Dec. 15 
First preferred, class D (quar.)....--- 2% |Dec. 31| Holders of ree. Dec. 12 ee OS eee $1.50\Jan. 2 , Holders of rec. Dec. 15 
First preferred, class E (quar.)_...-.- 1% |Dec. 31; Holders of rec. Dec. 12 Arizona Power, 7% pref. (quar.).....-.. *1% |Jan. 2 *Holders of ree. Dec. 24 
Boston & Providence (quar.)......-.--- 2% \Jan. 2) Holders of rec. Dec. 20 8% preferred (quar.)......---.--.-- *2 Jan. 2)*Holders of rec. Dec. 24 
Buffalo & Susquehana, pref.......-...- *2 Dec. 30|*Holders of rec. Dec. 15 Associated Gas & Elec., original pf. (qu.)} 874c\Jan. 2) Holders of rec. Nov. 28a 
CGS TOs cote cndscccccceses 1% |Feb. 2) Holders of rec. Dec. 26a $8 allotment certificates. .........-- Jan. 2) Holders of rec. Nov. 28a 
Canadian Pacific new com. (No. 1) (qu.)| 624c|Dec. 31| Holders of rec. Dec. 1a ee ek $1.75\Jan. 2) Holders of rec. Nov. 284 
Carolina Clinchfield & Ohio, com. (qu.).| 1 Jan. 10| Holders of rec. Dec. 31a | Associated Tel. & Tel., class A (quar.)..| $1 Jan. 1| Holders of rec. Dee. 17 
Cayuga & Susquehanna.............- *$1.20\Jan. 2)*Holders of rec. Dec. 20 $6 first preferred (quar.) (oi oaniebaceinn: $1.50\Jan. 1] Holders of rec. Dee. 17 
Central Argentine Ry., 6% pref_..-.--- *3 Jan. 1)*Holders of rec. Dec. 3 7% first preferred (quar.).........-- 1% |Jan. 1) Holders of ree. Dec. 17 
Central of N. J. (extra) .............-- 2 Jan. 15| Holders of rec. Dec. 31d $4 preference (quar.).........--..-- $1 Jan. 1} Holders of ree. Dec. 17 
Chesapeake Corporation (quar.)..-...- 75¢e.\Jan. 1| Holders of rec. Dec. 84 | Assoc. Telep. Util., wr Somes eticeipaiebiad f2 |Jan. 15) Holders of rec. Dec. 31 
Chesapeake & ae com, (quar.).....- 62\4c\Jan. 1) Holders of rec. Dec. 84 36 conv. pref. ser. A (quar.)..------- $1.50\Jan. 2} Holders of rec. Dec. 15 
Beeeees (G0GF.) o6ccnn~-cacccaccee 3% |Jan. 1| Holders ofrec. Dec 84 | Bangor Hydro Electric, 7% ; pre, (quar.)| *1% |Jan. 1/*Holders of rec. Dec. 10 
Chicago Great Western, pref.........- Jan. 7| Holders of rec. Dee. 64 6% preferred (quar.)...-.....----.--- *1% |Jan. 1)*Holders of rec. Dec. 10 
Chic. pane. & Louisville, com.-....-. 3% |Jan. 10} Holders of rec. Dec. 26 Battle Creek Gas. pref. (quar.)....---- $1.50\Jan. 1/*Holders of rec. Dec. 21 
Ea db cdo cdenhadcuadséoduese Jan. 10) Holdets of rec. Dec. 26a | Gell Telep. of Canada (quar.).........- Jan. 15| Holders of rec. Dec. 23 
Chicago + go ae common......- 25c.|Dec. 31| Holders of rec. Dec. 1a | Bell Telep. of Pa., 644% pref. (quar.)_..| 1% |Jan. 15) Holders of rec. Dec. 20 
BUONO (ONE) cccccccscccccscesn 1% |Dec. 31| Holders of rec. Dec. 1a | Birmingham Elec. Co., $6 pref. (qu.)...| $1.50/Jan. 2| Holders of rec. Dec. 13 
= R. 1. & Pacific, com, (quar.)...-- 1% |Dec. 31} Holders of rec. Dec. 5a $7 Ns swan ciaindton $1:75\Jan. 2| Holders of rec. Dec. 13 
Se a Se ae 3% |Dec. 31) Holders of rec. Dec, 54 | Boston Elevated Ry.. com, (quar.)..... 1% |Jan. 2) Holders of rec. Dec. 10 
HG QOUIINE soc casctccdnqnccscoccue 3 |Dec. 31| Holders of rec. Dec. 6a EEE CR ERE 3% |\Jan. 2) Holders of rec. Dec. 10 
of > Southern, com. (annual)...| 3 Dee. 31} Holders of rec. Dee. 152 I oS inticusncnnonwnbe Jan. 2) Holders of rec. Dec. 10 
bsethecnddusduesocda 2 Des. 31| Holders of ree. Dec. 15a | Brazilian Tr., Lt. & Pow., pref. (quar.)| *1344 |\Jan. 2)/*Holders of rec. Dec. 15 
Falk PT ctsdscdoescuédsece 4 Dec. 31| Holders of rec. Dec. 152 | Bridgeport Hydraulic (quar.).......--- *40c.'\Jan. 15|*Holders of rec. Dec. 3la 
Consolidated RR.'s of Cuba, pf. (qu.)---| 1% |Janm. 2] Holders of ree. Dec. 10a | British Columbia Power, class A (quar.)_| 50¢.\Jan. 15) Holders of rec. Deo. 31 
— Ties GUNN. oon pe cucosdones $1.20) Dec, 29| Holders of rec. Dec. 29a | Brooklyn Borough yo com. (quar.)...} $1.50 Jan. 10| Holders of rec. Dec. 31a 
PUNE st adicckintadasestccesos 3 |Feb. 2) Holders of rec. Jan. 15a Participating pref. (quar.)....------ d81\e) = 2| Holders of ree. Dee. 15 
Dayton & Michigan, pref. (quar.) -...- *$1 |Jan. 6)*Holders of rec. Dec. 15 | Bklyn.-Manhattan hey com, (quar.)_| $1 15| Holders of rec. Dec. 31a 
Delaware RR-..........-..--------- *$1 j|Jan. 1)|*Holders of rec. Dec, 15 Preferred (quar.)......-.---.--.-.. $1.50 an 15| Holders of rec. Dee. 31a 
Detroit Hillsdale & Southwestern -..-| *2 Jan. 5/*Holders of rec. Dec. 20 Preferred, series A (quar.)--_-.--.--- $1.50\Apr. 15} Holders of rec. Apr. la 
Detroit River Tunnel. ..........--.--- *4 |Jan. 15|*Holders of rec. Jan. 8 | Bklyn. & Queens Transit, pref. (quar.)--} $1.25|Jan. 2| Holders of rec. Dec. 26a 
Elmira & Williamsport, pref.........-. $1.6l\Jan. 1) Holders of ree. Dec. 20 Brooklyn Union Gas (quar.)-.--.-.---- $1.25\Jan. 2) Holders of rec. Dec. 1 
Erie RR., ist é 2nd preferred biadobpod 2 Dec. 31} Holders of rec. Dec. 13a East *40c 
German Rys. Co. (interim) ...........- 3% |Jan. 2) Hold. of coup. No. 9 
Great Northern, eet linia 2% |Feb. - — one. Dec. 29a oes 
Gulf Mobile or., pref. (quar.)......| 1% |Jan. olders of rec. Dec. 20: . 
Central, leased lines........... 2 |\Jan. 2) Holders of rec. Dee. 112 | Calif.-Oregon Power Co., te pf.(qu.)--| 1% |Jan. Holders of rec. Dee. 31 
Joliet & Chicago. ..............--..-- 1% |Jan. 5) Holders of rec. Dec. 24a 6% preferred ( quar.)......-.----.-- 1% |Jan. Holders of ree. Dee. 31 
Southern Ry., com. (au. )--| 134 |Feb. 2) Holders of rec. Dec. 31 | Calgary Power, Ltd. (quar.).---...--- 1% |Jan. Holders of rec. Dec. 15 
quar.) .....------------- 1 jJan. 15| Holders of rec. Dec. 31 | Canada Northern Pow. Corp.,com.(qu.)} 15¢.|Jan. Holders of rec. Dec. 31 
Lackawanna _of N. J. (quar.)....- *1 Jan. 2/*Holdess of rec. Dec. 8 7% preferred (quar.).....-.- a eRe. 1% |Jan. Holders of ree. Dec. 31 
Lehigh Valley, com. (quar.)......----- 87}4c\Jan. 2) Holders of rec. Dec. 132 | Canadian Western Natural Gas, Light, 
(quar.).............-.--- $1.25|\Jan. 2| Holders of ree. Dee. 134 Heat & Power, preferred (extra) ---.- *25c.|Mar. 2|*Holders of rec. Feb. 14 
a fe Nav. RR. & Coal___-- $1.13|Jan. 13} Dee 13 to Jan. 15 Preferred (extra).......-.-.---.---- *25c.|June 1|*Holders of rec. May 15 
Louisville & Nashville... -.....-.----.- 3% |Feb. 10| Holders of rec. Jan. 15a | Capital Traction, Wash., D.C. (quar.)-| 1 |Jan. Holders of ree. Dee. 8 
Mahoning Coal RIL. com, (quar.).....- $12 .50 . 2| Holders of rec. Jan. 15a | Carolina > eee. $7 pf. (qu.)----] $1.75)Jan. Holders of rec. Dec. 13 
ehaledechehetededeted teeta tektites *$1.25\Jan. 2 *Holders of rec. Dec. 23 preferred EARS MS Holders of rec. Dec. 13 
Central, common (quar.)....... 1% |Jan. 2) Holders of rec. Dec. 15 | Central Ill. Hate. Co. o% pref. (qu.)..-| 1% j|Jan. Holders of ree. Dec. 15 
Mo.-Kansas-Texas. common (quar.)...-| $1 Dee. 31| Holders of ree. Dec. 5a 7% preferred (quar.) -..-.----------- 1% |Jan. Holders of rec. Dee. 15 
Preferred A (quar.).......--..-.--- 1% |Dec. 31| Holders of rec. Dec. 64 | Central Ills. Pub. Serv.. pref. (quar.)_../* $1.50|Jan. 15|*Holders of ree. Dec. 31 
Missouri Pacific preferred (quar.)-....-| 134 |Dec. 31| Holders of rec. Dec. 15a | Central Maine Power, 7% pref. (quar.)-| #134 |Jan. *Holders of rec. Dec. 10 
bye a & Birmingham, pref........-.- 2 j|Jan. 2) Holders of rec. Dec. 14 6% preferied (quar.)....----------- #144 \Jan. 1|*Holders of rec. Dec. 10 
& Ohio. .....----.----------- *344|Dec. 30|*Holders of rec. Dec. 22 $6 preferred (quar.)..-..--------.-- *$1.50\Jan. 1)|*Holders of rec. Dec. 10 
Maxie. w A = = ween wn wn se ween wenn nnene- *5 |Dec. 30|*Holders of rec. Dec. 22 | Cent. Pub. Serv. "Corp. $4 pret. (qu.)--.| $1 |Jan. Holders of rec. Dee. 12 
Morris & Easex.........-...-----..- $2.125\Jan. 2) Holders of ree. Dee. 64 $6 preferred (quar.)........-.-.---- $1.50) Jan. Holders of ree. Dee. 12 
Nashville & Decatur------...-------- *93%c\Jan. 2|*Holders of rec. Dec. 16 $7 preferred (quar.).......------.-- $1.75\ Jan. Holders of ree. Dec. 12 
New London Northern Ok EEA *2 an. 1)|*Holders of rec. Dec. 15 | Central & S. W. Util, com. (in stock)..|*/6 |Jan. 15|*Holders of rec. Dec. 31 
Set tt ee *1 |Jan. 1|*Holders of rec. Dec. 15 | Cent. States Elee. Corp., common (qu.).|  10c.|Jan. Holders of ree. Dec. 5 
N.Y. agg ba KQURP) oo sc-ceec.~e 2 |Feb. 2) Dec. 27 to Jan. 28 Common (payable in com. stock) Jan. Holders of ree. Dee. 5& 
N. ¥. St. Louis, —_ een to 1% |Jan. 2} Holders of rec. Nov. 16a 7% preferred (quar.)_...-........-- . Holders of rec. Dec. 5 
ay ork & Harlem com, & pref....... $2.50\Jan. 2) Holders of rec. Dec. 15 6% preferred (quar.)_....---.------ Holders of ree. Dee. 5& 
Sg ey & Wea, cae )----| 134 |Jan. 2} Holders of rec. Dec. 152 Conv. pref. opt. series 1928 (quar.) _m' Holders of ree. Dec. 5 
x: ¥.N H. & Hartford, com, cn ee 1% |Jan. 2) Holders of rec. Dec, 64 Conv. pref. opt. series 1929 (quar.) _m ‘ . Holders of rec. Dec. 5 
Co BES REESE 1% \Jan. 2} Holders of rec. Dec. 5a | Central States Power & Light, pf. (qu.) -| *$1.75|Jan. *Holders of res. Dec. 5 
Northern Central. ..........-.......- $2 |Jan. 15) Holders of rec. Dec. 31a $7 preferred (quar.)......---------- $1.75) Jan. Holders of ree. Dec. 5 
| ET ae 1% |Feb. 2) Holders of rec. Dee. 314 | Central States Utilities Corp., $7 pf. (qu)| $1.75|Jan. 2) Holders of ree. Dee. 5 
Northern RR. of N. H. (quar.).-......- 1}\Jan. 2) Holders of rec. Dec. 8 | Cent. Vermont Pub. Serv.,com.(qu.) -.|*$1.50|Dec. 31|*Holders of rec. Dee. 15 
lo (@Uar.)......-- 4% |Jan. 10 -20 to Jan, 1l Chic. North Shore & Milw. pr. lien (qu.)| *1%4 |Jan. *Holders of ree. Dec. 15 
Norwich & Worcester, pref. (quar.)....| 2 Jan. 1} Holders of rec. Dec. 9 Chicago Rapid Transit, pref. A (mthly.)| *%65c.\Jan. 1)|*Holders of rec. Dec. 16 
Old Colony (quar.).....-.--...-..---- 1% |\Jan. 2| Holders of ree. Dec. 13 Prior preferred B (munthly)-.....-- *60c.|\Jan. 1|*Holders of rec. Dec. 14 
Marquette, com, (quar.)........- 1% |Jan. 2| Holders of rec. Dec. 82 ' Cin. Newport & Cov. L.&Tr.,com. (qu.) *$1.50\Jan. 15\*Holders of rec. Dec. 31 
Preferred preferred (quar.)..' 1% |Feb. 2| Holders of rec. Jan. 2a Preferred (quar.)...-.....--.--..-. */ $1.1 an. 15\*Holders of rec. Dec. 31 
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Public Utilities (Continued). 


Columbus Del. & Marion E Elec. pid. (qu.) 
Commonwealth & Sou. Corp.. pref.(qu_) 
Commonwealth Utilities, class A (quar.) 

Class A (extra) 


Comp. Hispano Americana Electricidad 
i. aa See 
Comp Hispano Amer. Elec. (‘‘Chad”’)— 
A, B & C shares, 35 gold pesetas-_-_-.- 
D & E shares, 7 gold CEES . baacuse 
Connecticut Electric Serv., (quar.)...-- 
Consol. Gas El. L. & P., Balt., com.(qu.) 
5% preferred, series A (quar. SD ications 
6% preferred, series D (quar.)..~...-- 
5% % preferred, series E (quar.)_.--- 


*Holders of rec. 
*Holders of rec. 
20 to Jan. 1 
Holders of rec. Dec. 31 


sores 8 BBB woeromeees 


i~] 
~] 





Consolidated Gas of N. Y., pref. (qu.)-- 
Consumers Gas (Toronto) (quar.).....- 
Consumers Power Co., $5 pref. (quar.) - - 
6% preferred (quar.).............. 
6.6% preferred (quar.).........---- 
7% preferred (quar.)..........<-.-- 
6% preferred (monthly) .........-.-- 
6.6% preferred (monthly) --......-.-.- 
Se Geuesed Geet)... cccaccsesce 
6% preferred (quar.)......-.---...- 
6.6% preferred (quar.)............- 
7% preferred (quar.).........--.-.- 
6% preferred (monthly) ........--.. 
6% preferred (monthly) .......-.-..- 
@%, preferred (monthly) .........-.- 
6.6% preferred (monthly)_...--....- 
6.6% preferred (monthly)-........-.-. 
6% preferred (monthly) -.....-..--- 
Continental Gas & Elec., com. (quar.) -- 
7% prior preference (quar.)_......-- 
Continental Pass Ry., Phila..........- 
Continental Telep., 7% pref. (quar.)-_.- 
6%% preferred (quar.)....-...--..--- 
Cuban Telephone Co., com. (quar.)---- 
PE, SE Re no ccadanesucsbewt 
Dakota Central Telep., com. (quar.).._- 
i... & "a eee 
Dayton Power & Light pref. ye i 
Denver Tramway Corp., pref. (quar.)-- 
Detroit Edison Co. (quar.) es te 
Diamond State Telep., oi% pf. (qu.).- 
Dixie Gulf Gas, $7 pret. (quar.) 
Duke Power, common (quar.)...--.---- 
en oe 
Duquesne Light, 5% first pref. (quar.) _- 
East. Gas & Fuel Associates, pr. pf. (qu.) 
6% preferred (quar.)..-..-...--.--- 
Eastern Texas Elec. Co., pref. (quar.) -- 
Edison Elec. Illum. (Boston) ge fH 
Electric Bond & Share Co., com. (quar.) 
4 NEE GUNEP Dic inn ccccctisacaes 
$5 preferred (quar.).............-.- 
Electric Power & Light— 
Allotment ctfs. (full paid) (quar.).... 
Allot. etfs. 70% paid (quar.)......... 
$6 vreferred (quar.)..........--..<- 
$7 preferred (quar.).........-...-.- 


‘erred uar.) 
Empire District El. Co., pref. (mthly.) - 
Preferred (monthly) ...............- 
Empire Gas & Fuel Co., 8% pf. (mtbly) 


7% preferred (monthly) _........-.-.- 58 


6% % preferred (monthly) _.........- 
6% preferred (monthly) ..........--- 
8% preferred (monthly) ......-.-..- 
7% preferred (monthly) ...-......-.- 
6% % Dreferred( monthly) ........-.- 
6% preferred (monthly) -.....------ 
Empire Power. partic. stock.........-.- 
Public Service, com. (quar.)-- 
$5 convertible pref. (quar.)........- 
$5.50 preferred (quar.)_........--.- 
$6 preferred (quar.)_..............- 
English Elec. Co., class A (quar.)....-- 
Fairmount Park Transp. (Phila.),pf.(qu) 
Fall River Electric Light (quar.)_.----- 
Federal Light & Trac., com. (quar.)..--. 
Common (pay. in com. stock) .......-. 
Federal Public Service, pref. (quar.)...- 
Federal Water Service ‘ss pref. (quar.).. 


1 
$6.50 peas —- etiges wbncubiinslinel 3 / 


G7 preterred (@uat.) . ..2...-ceccccee 
Florida Power & Light, pref. (quar.)...- 
Foreign Light & Power $6 pref. (quar.) 
Frankford & Southwark Phila. Pass.(qu.) 


Gas & Elec. of Bergen Co......------- * 


Gas & Elec. Securities, com. (monthly) _- 
Common (pay. in com, stk.) (mthly.) 


I% 
Preferred (monthly)--...-...----.--- 58 


Common (morthly).....-.-.-..-.....- 
Common (payable in com. stock)....-. 


(monthly) 
Preferred (monthly) .......-----...- 
General Gas & Elec., com. A & B (qu.)-_ 


quar. 
General Pub Utilities, $7 pref. (quar.)_- 
General Wat. Wks. & Elec., com, A(qu.) 


System, pf. (qu) 


PRRRIIES SOE) onddce coccctscccss 
Havana Elec. & Utilities, Ist pref. (qu.)- 
Cumulative preference (quar.)..-..--- 
Haverhill Gas Light (quar.)_.....-.--.- 
Hawatlian Cons. Ry., Ltd., pref. A (qu.) 
Illinois Bell Telephone (quar.) ..--.-.-- 
ey Power - OF, pref. (quar.).-.- 
% preferred (quar.)...------------ 

Ine bower & Light 6% _— (quar.) 
ilinois Water Service, pref. (quar.).... 
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*Holders of ree. 


$888 
pERTEY 














Dec. 15 
Dec. 24 


. Dec. 31 
. Dec. 31 


. Dee. 20 


*Holders of rec. Dec. 20 
Holders of rec. Feb.d16 
Holders of rec. Dec. 

*Holders of rec. Dec. 
Holders of rec. Dee. 8a 

*Holders of rec. 

*Holders of rec. 


8S 


Dec. 
Dee. 


20 
20 
*Holders of ree. Dec. 20 
*Holders of rec. Dee. 20 
*Holders of ree. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 19 

19 


*Holders of rec. Dec. 


Hold. of coup. No. 19 
Hold. of coup. No. 19 
*Holders of rec. 
*Holders of rec. Dec. 15 
*Holders of rec. Dee. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 27a 
*Holders of rec. Dec. 15 
Holders of rec. Dec 15 
Holders of ree. Dec. 15 
Holders of rec. Dee. 15 
Holders of ree Dee. 15 
Holders of rec. Dec. 15 
Holders of rer. Dec. 16 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of ree. Jan. 15 
Holders of rec. Feb. 14 
Holders of rec. Mar. 14 
Holders of rec. Jan. 15 
Holders of rec. Feb. 14 
Holders of ree. Mar. 14 
Holders of rec. Dec. 124 
Holders of rec. Dec. 12¢ 
Holders of rec. Nov. 29 
*Holders of rec. Dec. 15 
*Holders of rec. Dee. 15 
Holders of rec. Dec. 154 
Holders of rec. Dec. 15a 
*Holders of rec. Dee, 31 
*Holders of rec. Dec. 31 
*Holders of rec. Dec. 20 
Holders of rec. Dec. 154 
Holders of rec. Dec. 20a 
*Holders of ree. Dec. 20 
*Holders of rec. Dee. 20 
Holders of rec. Dec. 15 
Holders of rec. Dee. 15 
Holders of rec. Dec. 31a 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. dJan.10 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan, 


5 
8 
8 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 8a 
Holders of rec. Dee. 8a 
Holders of rec. Dec. 8a 
*Holders of rec. Jan. 2 
*Holders of ree. Jan. 2 
Holders of rec. Dee. 15a 
Holders of rec. Jan. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Dee. 15a 
Holders of ree. Dec. 15a 
Holders of rec. Jan. 15 
Holders of rec. Jan. 15 
Holders of rec, Jan. 15 
Holders of ree. Jan. 15 
Holders of rec. Dec. 16 
Holders of rec. Dee. 174 
Holders of ree. Dec. 174 
Holders of rec. Dec. 17a 
Holders of rec. Dee. 17 
Holders of ree. Dec. 31 
*Holders of rec. Dee. 31 
Holders of rec. Dec. 15 
Holders of rec. Dec. 13a 
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Public Utilities (Continued). 
Indiana & Mich. Elec. 7% pref. (qu.).-- 
6% preferred (quar.)..............- 
FA tema g & Lt., 64%, < (qu.) 
Indianapolis Water ater Co... pref. A (qu.)-- 
Inter. Hydro-Elec. System, cl. A (qu.).- 


(n) 
$3.50 preferred (quar.) _............ “3 


Internat. Power, Ltd., wns  Sereatare 
Internat. —. < a 
International U 


CORD AINE Di. bbik ss ww dicccticocue 
Interstate lowe Co., $7 pref. (quar.).. 
$6 preferred (q uar.) nba bo meiibinpibioe 
Iowa Electrie Co., 7% pref. A (quar.)... 
6% % pref. B ( (quar.) nebis dinar dibinteniwal 
Iowa Ry. & yo pref. A (quar.)...... 
Preferred B (quar.) 
Preferred C | ae wince areas etothieeeniien 
Towa Southern Utilities, ; 7% pref. (qu.)-. 
64% preferred (quar.)............. 
6% preferred (quar.)............... 
Jamaica Public Service, com..........- 
PGRGEGS  GUEP Danckks 440 cctssswce 
Jamestown Telep. Corp. ist pref. (quar.) 
Jersey Central Power & Light— 
7% preferred (quar.).........------ 
6% preferred (quar.)........------- 
Kansas City Pow. & Lt., Ist pf. B (qu.). 
Kansas Elec. Power, pref. (quar.).....- 
Kansas Gas & Elec. Co., pref. (quar.)-- 
Kentucky Securities, com. (quar.)....- 
iu. t. ee 
Kentucky Utilities, pref. (quar.)_.....-. 
Keystone Pub. Serv.. $2.80 pf. (qu.)-- 
Keystone Telep. of Penna., pref. (quar.) 
Kings County Lighting, com. (quar.) --- 
5% preferred (quar.) ..........--.-- 
7% preferred (quar.)...--...---.--- 
Lincoln Tel. & Tel., com. (quar.)-...--- 
PoORETeE (GUuat.). 26 cc ceneseccccs 
Lincoln Telep. Sec., pref. (quar.)------ 
Lone Star Gas Corp., com. (quar.)...-- 
Common (in com, stock) $s0ccesessee 
Long Island Ltg., 7% p> A (quar.)...- 
6% preferred series B (quar.)......-- 
Mackay Companies, common (quar.)..- 
Pretereed (QUGl.) «0 ac cncescoscscces 
Manhattan Ry., guar. stock (quar.)-.--- 
Maritime Tel. & Tel., ere (quar.)....- 
7% preferred (quar.)...........--.. 
Memphis Power & Licht, $7 pref. (quar.) 
$6 preferred (quar.)...-.. -------- 
Memphis Natural Gas, com. (qu.) (No.1) 
Common (extra) ...........-.-.----- 
Predenrnt Gauee Pac cndcnsccessds 
Metropolitan Edison Co., com. (quar )- 


eee 


spammers 


quar.) 
Michigan Elec. Power, 7% pref. (quar.) 
6% preferred (quar.)..-...----.--.-- 
Middlesex Water, preferred... .-- .---- 
Middle West Utilities, com. (quar.)...- 
Pref. ($1.50 or 3-80ths sh. com. stock) 


Midland Utilities Co., 7% pr. lien (qu.) 
6% prior lien (quar.).....-.-.------ 
7% preferred A — ae ee 
6% preferrd A (quar.) ..---.------- 

Minnesota Power & Light, 7% pref. (qu.) 
$6 preferred (quar.)...--.---------- 

Mississippi River Power, pref. (quar.)--. 

Miss. Valley Pub. Service, pref. B (qu.)- 

Mohawk & Hudson Power, ist pref. (qu) 
Second preferred (quar.)........---- 

Monongahela West Penn Pub. Service— 
6% preferred (quar.).............-. 
7% preterred (quar.).....---------- 

Montreal Lt., Ht. & Pow. Cons. (quar.) - 

Mountain State Power, pref. (quar.)...- 

Municipal Service Co., common.-.-..-.- 

Mutual Telep. Hawaii (monthly)-.-.--- 


Nassau & Suffolk Ltg., pref. (quar.).--- 
National Elee. Power Co., com. A (qu.) 

Comanon B (Gil ds occccnccccssccoce 

6% preferred (quar.)........-....--- 

7% preferred (quar.).......-.--..-- 
National Fuel Gas (quar.)........--.- 
National Gas & Elec.. pref. (quar.)...-* 
National Power & Light, $6 pref. (quar.) 
National Public Serv., 7% pref. A (qu.)- 
Newark Telephone, pref. (quar.)------ 
New England Gas & El. Assn., pf. (qu.) - 
New England Power Co., pref. (quar.).- 
New England Public Service, com. (qu.) 


$7 preferred (quar.).....-....------ 


$6 preferred (quar.)....-.---------- 


Adjustment preferred (quar.)-.-.----- 


$6 conv. preferred (quar.)..-.--.--- 


New England Power Assn., com. (qu.)-- 
6% preferred ers bbbddocnibeeden 


preferred (quar 
New England Telep. & Teleg .(quar.).. 


New Haven Water .....-....--------.- 
N.J. & Hudson River Ry. & Ferry-.-.-- 


New Jersey Power & a $6 pref. (qu.) 


$5 preferred (quar.)........-.------ ° 


New Jersey Water Co., 7% —_ (quar.) 
Orleans 


N.Y. Power & Light, $6 pref. (quar cee 


7% preferred (quar.)...-.---.--.--- 
New York Steam Corp., $7 pref. (quar.) 
$6 preferred (quar.).......-..------ 
New York Telephone Co. 6% 
Niagara & Hudson Pow. Corp., com.(qu) 
North American Co., com. (in com. stk.) 


ee ee ee 


Preferred (quar.) 
North Continent nt Utilities, 7% pret. (qu.) 


6% preferred (quar.)--------------- 


North. Mex. Power & ang pref. (qu.) 
Northern N. Y. Utilities, Inc., pref. (qu) 
Northern Ontario Power, com. (quar.). 


Preferred (quar.).....--.---------- 
Northern States Pow. (Del.), com. A(qu) 
7% preferred (quar.).........--.--- 
6% preferred (quar.) -..------------ 
Northport Water Works, pref. (quar.) -- 


Northwestern Bell Telep., com. (quar.)- 


elegraph 
North West Utilities, prior lien (quar.).. 
Nova Scotia Light & Pow., old (quar.) -- 
Ohio Bell Telephone, pref. ntauar 5--=-- 


$7.20 (quar 
| Ohio Electric P Power co. 7% pref. (qu.) 


6% preferred (quar.)----------.---- 


——_ 
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*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holdcrs of rec. 
*Holders of rec. 


*Holders of rec. 


1\*Holders of rec. 
1| Holders of rec. 
. 31) Holders of rec. 
. 20) Holders of rec. 
1| Holders of rec. 
1|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
2|*Holders of ree. 
1|*Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
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Hold. of rec. Feb. 2 1931 


























Peoria Water Works, pref. (quar.)..-.-- 
Philadelphia Company, com. (quar.).-- 
Common (6xtfA) . .ccccccsccossccoces 
$6 preferred (quar.)......-..-..----- 
Common old $50 par (quar.) ...---- 
Common old $50 par (extra)_....--- 
Philadelphia & Darby Ry_--.-.--.-.-..---- 
Philadelphia Electric Co., $5 pref. (qu.) 
Philadelphia El. Pow. Co., pref. (quar.) - 
Phila. Rapid Transit, com. (quar.)..--- 
Plainfield Union Water ag #F Db mindibd odie: 
Ponce Electric Co., pref. (quar.).--.--- 
Portland General Elec. 1% pr. pref. (qu) 
First preferred (quar.) cniidoaninkaatel 
Postal Teleg. & Cable Corp., pf. (quar.) 
Power Corp. of Canada, pref. +> ah 
Participating preferred (quar.)...--- 
Power Gas & Water Service. oeal. (qu.)- 
—- Gas (QUBE) ccccccccescoce< 
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When Books Closed. Books Closed. 
Name of Company. Payabdie. Days Inclustec. Name of Company. Days Inclustve. 
Public Utilities (Concluded). Public Utilities (Concluded). 

Ohio Pub. Serv. 7% pref. (monthly) ...- 1] Holders of rec. Dec. United Gas = com. (quar.)_ Holders of rec. Nov. 20 
6% ecccosbeccose 1| Holders of rec. Dec. PRONE GORD onc de ic noctssboos Holders of rec. Nov. 20 
5% cevcccee eocce 1] Holders of rec. Dec, 15a | United Public Bervice. $7 pref. (quar.)-- 2| Holders of rec. a 15 
7% preterred (mthly.)....--..-...-- - 2] Holders of rec. Jan. 154 CEE) ans 02 scconssssoe Holders of rec. Dec. 15 
6% preferred (monthly) ..........-- 2} Holders of rec. Jan. United Public Utilities, 4 pref. (quar.)- Holders of rec. Dec. 15 
5% preferred D) cdnnckccesse . 2) Holders of rec. Jan. $5.75 preferred (quar.)...........--. |$17-16\Jan. 2] Holders of rec. Dec. 15 

Ohio Teiep Service pret quar.).....-- Bll *tsowters of ree Dee United Tel. (Kansas) com. (quar.).....- 15|*Holders of rec. Dec. 31 

Oklahoma Natural Gas, pref. (quar.)-.-- 1}*Holders of rec. Dec. oa BD Se ee 15|*Holders of rec. Dec. 31 

Orange & Rockland Elec., pref. (quar.)- 1}*Holders of rec. Dec. Utab Gas & Coke, ist pref. (quar.)...-- 1|*Holders of rec. Dec. 15 

Ottawa Light Heat & Power, com. (qu.)- 31] Holders of rec. Dec. Participating pref. (quar.)---------- 1}*Holders of rec. Dec. 15 
Preferred (quar.)...--.-..-.---------- 1} Holders of rec. Dec. Utah Power & Light, $7 pref (quar.)..-. 2| Holders of ree. Dec. 5& 

Otter Tail Power, $6 oS (quar.)....-- 1}*Holders of rec. Dec. $6 preferred (quar.)...............-. 2| Holders of rec. Dec. 6 
$5.50 preferred (quar.)......-....-- bg 1|*Holders of rec. Dec. Otilities Power & Light, com. (quar.)... 2| Holders of ree. Dec. 654 

Pacific & Atlantic Telegraph........-- 2|*Holders of rec. Dec. GREENE CORT) snd cnn cccccsccscse 2| Holders of rec. Dec. 54 

Pacific Gas & Elec., com. (quar.) ..----- 15| Holders of rec. Dec. Coe: B GE Doc caccuscccestccotes 2| Holders of ree Dec. 52a 

Pacific Lighting Corp. $6 pref. (quar.). 15| Holders of rec. Dec. COP Bh Gi ci nacnwesosectisocess 2] Holders of rec. Dec. 654 

Pac. Northw Pub Serv., pr. pref. (qu.)- 2|*Holders of rec. Dec. CRED © GE) cbtnbcincccessisndod 2| Holders of rec Dec. 54 
First preferred (quar.).....-.....-.- 2}*Holders of rec. Dec. COND Ti GI ctietocdcccccésegoce 2| Holders of rec. Dec. 656 

Pacific Telep. & Teleg., com. (quar.)...- . 31) Holders of rec. Dec. PRIS GOED bb edancsncmbiinnaing 2| Holders of rec. Dec. 54 
Preferred (Qua?.) ... .< ccccccccccccce 15] Holders of rec. Dec. Virginia Public Service, 7% pref. (qu.)..| 1% 1] Holders of ree. Dec. 154 

Panama Power & Light, pref. (quar.)--- 2}*Holders of rec. Dec. 6% preferred (quar.). o 1% 1| Holders of ree Dec. 154 

Pembroke Elec. Light (annual) _.....-- * 2|*Holders of rec. Dec. Western Massachusetts Cos. (quar.)---| 68%e. . 31] Holders of rec. Dec. 17 

Peninsular Telephone, com, (quar.).--- 1|*Holders of rec. Dec. Western Power Corp., 7% cum. pf. (qu.) 1% 9| Holders of rec. Dec. 31 

Penn Cent. Light & Pow., $5 pref. (qu.) 1} Holders of rec. Dec. Western Pr., Lt. & Tel., 7% vf. (qu.)_..|] *1% 2|*Holders of rec Dec. 15 
$2.80 preferred (quar.)...........-- 1] Holders of rec. Dec. 6% preferred (quar ).... -...-.....] *1\% 2)*Holders of rec. Dec. 15 

Pennsylvania Gas & El. Co.— Western Union Telegraph (quar.) ..--- 2 15| Holders of ree Dec. 234 
7% pref. and no par pref. (quar.)_.--- 1}*Holders of rec. Dec. West Kootenay Pow. & Lt., pref. (qu.)--| 1% 2} Holders of rec. Dec. 22 

Penn-Ohio Light & Pow. $5 pref. (quar.) 1|*Holders of rec. Dec. Westmoreland Water. $6 pref (quar.).. ‘ 1| Holders of rec. Dec. 20 

Pennsylvania Pow. & Light, $7 pref.(qu.) 2| Holders of rec. Dec. West Penn Electrie Co. el. A (quar.)_- 30| Holders of ree Dec. 174 
$6 preferred (quar.)........-------- 2| Holders of rec. Dec. West Penn Power Co., 7% pref. (qu.)-- 2} Holders of rec. Jan. 564 
$5 preferred (quar.).......---...---- 2] Holders of rec. Dec. 6% preferred (quar.).............-. 2| Holders of rec. Jan. 56 

Pennsylvania Water & Power (quar.) --- 2) Holders of rec. West Phila Passenger Ry . ..........- 1] Holders of ree Dec. 15 

Peopies Light & Power, class A (quar.)-- : Holders of rec. West Texas Utilities, $6 pref. (quar. ae ; *Holders of rec. Dec. 15 

1 
2 
2 


Pub. 6 Serv. of Col. 1 ee. (mthly ilind 
6% preferred (monthly) .......----- 
5% vpreterred eeasnay psonsiberend 

7% preferaed (morthly).........--- 
6% preferred (monthly) ........---- 


5% preferred (monthly) _.......---. 4 


Public Service Corp. of N. J., com. (qu.) 


quar. 
Cmosthiy) .cccccccccce 


) 

Queensborough Gas & Elec., pref. (qu.)- 
Ridge Ave. Pass. Ry. (Phila. ) (quar.)--- 
Rochester Central Power, 6% pf. (qu.)- 
Rochester Telephone, common (quar.) .- 
¥ 644% preferred (quar.).........---- 
Rockville-Willamantic Ltd., pref. (qu.) 
6% preferred (quar.).........------ 
St. Joseph Ry. Lt. & Pow., pref. (qu.)-- 
Saranac River Power, com. (quar.)..-.- 
En. CUR. cdéce ccccdsoces= 
Bavannab Elec. & Pow., deb. A (quar.) - 
Debenture stock, series B (quar.) --.-- 
stock, series C (quar.)--.-- 


Debenture 1 
Scranton Electric $6 pref. (quar.)..----- . 


2d & 36 Ses. Pass. Ry., Phila. (quar.) --- 


(a 
Shawinigan Water & Power (qu. pinecone 
South Carolina Power, $6 pref. (quar.) -- 
Bou. Calif. Edison orig. pref. (quar.) ---- 
Preferred series C (quar.)......--...- 
Southern Canada Power, pref. (quar.)-.-. 
Southern Union Gas, class A (quar.)..- 
South ete bins pgp 6% pref. (qu.) 
7% preferred \ 


Southwestern Gas & El., 7% pf. (qu.)-.-. 
8% pref. are eo Vita dekadhatewe 

Southwestern Lt. & . $6 pref. (qu.).. 

Springfield (Mo) Gas & #1. pref (qu.). 

Standard Gas & Elec., com. (quar.)-...-. 
37 preferred (quar.)............-..- 
$6 preferred (quar.)...........-...- 

Standard Gas Light of N. Y., com..... 
Preferred 


Preferred. (quar. 
oe Water ti ao & + og 
=| com. . A. 
Tennessee 


Elec. Power, 5% ist pf. (qu.) 
6% first preferred (quar.) duonbbeooke 
3 preferred (q } Janccsecese 
7 first preferred (quar.)_........ 
3 preferred ( D bike 
7.2% tiret preferred (monthly). - - - --- 


pref ly) 
Toledo Tract. Light & vg , 6% pt (qu.) 
it, Minneapolis— 


Twin City Rapid Transi 
Common (pay. -- notes & scrip) ....- 
Preferred 


(quar 
Union Elec. Lt. EP. (Mo.) 7% pt. (qu.) 
6% preferred (quar.)......-........-. 
Union El. Lt. & Pow. (Itls.), 6% pf.(qu.) 
R . (Phila) 


Union Passenger Ry 
Union Traction (Phila. 


U Corporatio! 
United Gas & Elec. Corp., pref. (quar.) - 


United Lt. & Pow.., new eduhA &B (ai) 
common A & B (quar.) mechdiditdbciglbhenes 
96 preferred (quar.)_..........-...- 


United Lt. & Rys., 7% pr. pf. (mthly.).* 
6.36% prior preferred (mo: 
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West Va Water Service. $6 pref (quar.) 
Winnipeg Elec Co. pref (quar.). 
Wisconsin Electric Power, 6 4% pf. (qu. ) 
6% preferred (quar.)..............- 
Wisconsin Hydro-Electric Co., pf. (qu.)- 
Wisconsin Valley Elec. Co., pref....-.-- 
Banks— 
American Union (quar.)_.--.-.- 
Bank of America Nat'l Ass’ n. (quar. )--| 
Bancamerica-Blair Corp. (quar.)...-.- 
Chase National (quar.) ...........-. 
Chase Securities Co., quar.)_......--- 
Chatham Phenix Nat. Bk. & Tr. (quar.) 
Fifth Avenue (quar.)..........-...--- 
First National (quar.).-.............. 
First Security Co. (quar.).......------ 
Flatbush National (Brooklyn) (quar.).. 
— National (quar.)............- 
xtra 


teddies 


Manhattan Co. (quar.).............-- 
National City (quar.)..........-...- 
National City Co. (quar.).........-. 
City Bank Farmers Trust Co., (quar.)_ 


Ozone Park National (Bklyn.)-_.......- 
| SRE RO Saar eee ee 
Peoples National (Brooklyn) (quar.)-..-- 
Public Nat. Bank & Trust (quar.).....-. 
Queensboro National 


Totrenville Nat. (Staten Island) -_-..-_-.- 
CEs edo cidgnndeessewecse 
West New Brighton (Staten Island) _..-- 
Woodside National. ...<- cscccccce coos 
Trust Companies. 
Banca Commerciale Italiana (quar.) -.-~ 
ee den dis Gueul 
Bank of Europe & Trust Co. (quar.)_..- 
Extra 


E 

Brons County (Gua?.)..cccccocccccece 
GEE COND, 26 coscncecucsbsucnd 
Central Hanover Bk. & Tr: (quar.)_..-.- 
Chemical Bank & Trust (quar.)..-- 

County (new $25 par stk.) (quar.) (No. 5) 
—_ GD cet cctocspassnencesene 
ok a re 
Globe Bank & Trust Co., Bklyn. (quar.) 
on... A. | ee ee 
a RTL TE! LEGER 
RT SNE sn, Sock dtsacacccksudminw 
Manufacturers Trust (quar.).......... 
PIER ctr cnnuthc hc on tnciaieedoeneathgaulinls 
De See CRED ca cakndacseueseen 
Title Guarantee & Trust (quar. a ie 
United DUNNOS (GOD s occ . wdinccasodsa 
Westchester (Yonkers) (quar.)......... 


Fire Insurance. 
Amer. Salamandra Corp. (quar.)......- 
Brooklyn Fire (quar.)..............-- 
City of New York (quar.)........-..-.. 
Continental 


ewe eee mw ee eee eee eee eeese 
eee meee meee meee eee eee 


Hanover Fire (quar.).................- 
Home of New York (quar.)-..........- 
New Hrunewick FPire_..............-- 
Republic Fire (quar.)...............-- 
Rossia Insurance (quar.).............- 


aries 
Abbot Laboratories (quar.)............ 
Abitibi Power & Paper, 2 0% pt. (quar.) 
7% oreferred (quar.).............-. 
Abercrombie & Fitch Co., pref. (quar)... 
Abraham & Straus, Inc., pref. (quar.)-_- 
Abstract Title & Mortgage of Buffalo, 
Rochester & Lockport, com. (quar.) .. 


Acme Steel (quar.)..........--.--.--- *62 
‘aa 


com. (Quat.) ... cc... 


. (quar. 

Affiliated Investors, Ine., $6 pf. (qu.)..- 
Affiliated Products, Inc. (quar.)...--.-- 
Aghew-Surpass Shoe Stores. pref. (qu.). 
Air Reduction Co. (quar.).......-.---- 
Alir-Way Elec. Appliance, com. (quar.)-_- 

First preferred (quar.)..........--.--. 
Alaska Juneau Gold Min. (qu.) (No. 1)- 
Alexander Hamilton Institute, pref 
—— Steel (monthly 


Common (payable in com. stock) 




















2| Holders of rec. 
2} Holders of rec. 





2|*Holders of rec. 
2) Holders of rec. 


2} Holders of rec. 


2|*Holders of ree. 
1] Holders of rec. 
2] Holders of rec. 


quar 
Allied Laboratories, conv. pref. (quar.) .- 





*Holders of rec. 


prey FRY ERYTTY! 
S8 


Holders of rec . 244 
31]*Holders of rec. Dec. 24 
. 31])*Holders of rec. Dec. 20 
31|*Holders of rec. Dec. 20 

2] Holders of rec. Dec. 154 
1] Holders of rec. Dec. 6 
1}*Holders of rec. Dec. 9 
31|*Holders of rec. Dec. 31 
1j Holders of rec. Dec. 9 


. Dec 
. Dec. 
- Dec. 
2)*Holders of rec. Dec. 20 
2)*Holders of rec. Dec. 20 
5] Holders of rec. Dec. 24 
10]*Holders of rec. Dec. 31 
Holders of rec. Des. 31 
Holders of rec. Dee. 15 
Holders of rec Dee. 11 
Holders of rec. Dec. 20 
Holders of rec. Dec. 20 
Holders of rec. Dec. 194 
Holders of rec. Dec. 196 
Holders of rec. Dec. 206 
Holders of rec. Dec. 22 
Holders of rec. Dec. 20 
Holders of ree. Dec. 20 
Holders of rec. Dec. 15 
Holders of rec. Dec. 234 
Holders of rec. Dec. 184 
Holders of rec. Dec. 184 
Holders of rec. Dec. 22 
*Holders of rec. Dec. 20 
Holders of rec. Dec. 5 
2| Holders of rec. Deo. 3 
31|*Holders of rec. Dec. 23 
2|*Holders of rec. Doe. 15 
31] Dec 23 to Jan. 1 
2] Holders of rec. Dec. 204 
2| Holders of rec. Dec. 23 
2' Holders of rec. Dec. 23 
2| Holders of rec. Dec. 22 
2; Dec. 28 to Jan. 1 








2| Holders of rec. Dec. 19 
1] Holders of rec. Dec. 20 
2| Holders of rec. Dec. 15 
10} Holders of rec. Dec. 314 
10} Holders of rec. Dec. 3ia 
2} Dee. 11 to Jan. 1 
2|*Holders of rec. Dec. 18 
2| Holders of rec. Dec. 15 
2] Holders of ree Deo 16 
1} Holders of rec. Dec. 19 
2] Holders of rec. Dec. 16¢ 
Holders of rec. Des. 18 
Holdere of rec. Jan. 104 
Holders of rec. Dec. 20 
Holders of rec. Dec. 20 
Holders of rec. Jan. 154 
*Holders of rec. Dec. 18 
*Holders of rec. Dec. 20 
Holders of rec. Dec. 15a 
Holders of rec Dec. 154 
Holders of rec. Jan. 5a 
Holders of rec. Dec, 22a 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holdezs of rec. Dec. 20 
Holders of rec. Dec. 18 
Holders of rec. Dec. 15 
Holders of rec. Dec. 314 
Holders of rec. Dec. 19 
Holders of rec. Dee. 19 
Holders of ree. Jan. 104 
2|*Holders of rec. Dec. 24 
17| Holders of rec. Dec. 314 
18] Holders of rec. Jan. 314 
Holders of rec. Dec. 22 
Holders of rec Jan. 154 
3] Holders of rec. Dec. 116- 
2| Holders of ere. Dec. 114 
rec. Dec. 
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Duc. 27 1930.] FINANCIAL CHRONICLE 4171 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. . |Payadie. Days Inclusive. 
Miscellaneous (Continued). neous ( ’ 
Allied Products, com. A (quar.)........ *87\¢c Jan. 1)*Holders of rec. Dec. 15 Barker Bros., common (quar.).....-..- 50c.j/Jan. 1} Holders of rec. Dec. 134 
Allied Telep. Util., pref. (quar.)....... *43%,c Jan. 1)\*Holders of rec. Dec. 20 CBD Kdddcbicctimetnas 1% |Jan. 1] Holders of rec. Dec. 13a 
Aloe ho T.) Co.,com. (quar.)......... 63c. Jan. 2| Holders of rec. Dec. 20 | Bayuk Cigars, Inc., com. (quar.)....-- 75c.|Jan. 15] Holders of rec. Dec. 31 
Preferred (quar.)......._..-..----- 1% |Jan. 2} Holders of rec. Dec. 20 First preferred (quar.).............- 1% |Jan. 15] Holders of rec. Dec. 31 
Alpha Portiand Cement, com. (quar.)-.| 50c.'Jan. 24| Holders of rec. Dec. 31¢ | Bearings Co. of Amer. ist pref. (quar.) -- 13%|Dec. 31] Holders of rec. Dec. 15 
Aluminum Co. of Amer., pref. (quar.)...| *1}4 Jan. 1/*Holders of rec. Dec. 15 Beath (W. D.) & Sons, Ltd., class A_..| *20c.j)Jan. 2)]*Holders of rec. Dec. 20 
Aluminum Goods Mfg. Co., com. (qu.)..| 30c.Jan. 1 to Dec. 31 Beaton & Caldwell Mtg. (monthly) sibvidhaiie *25c.|/Dec. 31|*Holders of rec. Nev. 30 
Aluminum Mire. Inc.com (@usr.)....| *600.|Dec. 31|*Hurders of ree. Deo 15 Beatrice Creamery, com. (quar.).....-. $1 Jan. 1} Holders of ree. Dec. 154 
American pref. (quar.)....|*$1.75|Feb. 2/*Holders of rec. Dec. 29 Preferred (quar.)................-. 1% |Jan. 1] Holders of ree. Dec. 154 
Amer. Aggregates Corp., pref. (quar.)..| *134'Jan. 1|*Holders of rec. Dec. 20 | Beatty Bros. common (quar.)........- *50c.jJan. 1]*Holders of rec. Dec. 15 
Amer. Asphalt Roofing, com. (quar.)...| *1% |Jan. 15]*Holders of rec. Dec. 31 Second preferred sibnialeas dilantin tidincabatnieiade *316 |Jan. 1)]*Holders of rec. Dec. 30 
Ok FE ee ERS oe *2 jJan. 15)*Holders of rec. Dec. 31 Beeeb-Nut Paching (quar.)........... 75¢.jJan. 1) Holders of rec. Des. 12a 
American Bank Mose, com, (quar.)..... .|Jan. 2] Holders of rec. Dec. 102 | Belding li, Ltd., com. (quar.)...| 1% |Feb. 2] Holders of rec. Jan. 15 
Common (extra)................... $1 Dec. 30] Holders of rec. Dec. 102 | Belgo Canadian Paper, . (Quar.).... 1% |Jan. 2] Holders of rec. Dec. 3 
_* SRT RETESET 75c.\Jan. 2] Holders of rec. Dec. 102 | Bendix Aviation (quar.)..........-... 250./Jan. 2] Holders of rec. Dec. 10a 
American Bakeries, class A (quar.)...-- *75c.\Jan. 2)|*Holders of rec. Dec. 18 Benson & Hedges, Ltd., pref. (quar.)...] #134 |Jan. 2/*Holders of rec. Dec. 20 
DPE citiadbncobsawaas *1% |Jan. 2/|*Holders of rec. Dec. 18 Sy DERNOS (NE Da acledinducedsnecs 30c.]Dec. 31] Holders of rec. Dec. 20 
Amer. Brake Shoe & Fdy., com. (quar.)} 60c.|Dec. 31] Holders of rec. Dec. 23a | Bethlehem Stevi, com. (quar.).......-- $1.50) Feb. 16] Holders of rec. Jan. 194 
J BS Sy rs ont 60c.|Mar. 31] Holders of rec. Mar. 20a he ng AO RR ER 1% |Jan. 2] Holders of rec. Dec. 54 
PE Dias snocabanwninss 1% |Dec. 31) Holders of rec. Dec. 23a | Bibb Mfg., common____..__.........- O16 Jaccucccl cceudewiaenmskibes 
SPIN (OUT Dae bi ot onckbsnanans 1% |Mar. 31] Holders of rec. Mar. 20a Preferred (call at 103 on Jan. 1)_--.-- B. Apswoduad Mb akeiabansdpddetaedes 
Amer Brown Boveri Elec., pref. (quar.)} 1% |Jan. 2] Holders of rec, Dee. 20e | Bickford’s, Inc., com. (quar.).........- 30c.|Jan. 2] Holders of rec. Dec. 20 
Can, pref. (quar.)_.......... 1% |Jan. 2] Holders of rec. Dec. 164 Preference (quar.)...............-- 62%eclJan. 2] Holders of rec. Dec. 20 
American Capital Corp., $3 pref (quar.)} 75c./Jan. 2] Holders of rec. Dec. 15 | Bird & Son, Ine. (quar.).............. *25c.\Jan. 2|*Holders of reo. Dec. 26 
Amer. Car & Fdy., com. (quar.)....... $1.50\Jan. 1] Holders of rec. Dec. 162 | Bisbop Oil Corp...._................ 8c. |Dec. 31] Holders of rec. Dec. 15 
(quar.) 1% |\Jan. 1] Holders of ree. Dec. 1fa | Bissell & Co., pref. (quar.)-----.---.-- 1% |Jan. 2] Holders of rec. Dec. 19 
1% Dec. 31] Holders of rec. Dec. 200 | Black & Decker Mfg., pref. (quar.)....] *50c.j/Jan. 1)|*Holders of rec. Dec. 26 
*50c.\Jan. 1)*Holders of rec. Dec. 12 Bliss (E. W.), common (quar.)_....... 25c.|/Jan. 2] Holders of rec. Dec. 20 
*25c.\Jan. 1|*Holders of rec. Dec. 12 Common (payable in eommon stock) ..| f2 Jan. 2] Holders of rec. Dec. 20 
1% |Jan. 2) Holders of rec. Dec. 15 Common (payable in common stock)..| f2 Apr. 1] Holders of rec. Mar. 20 
» common (quar. Rie 60c.|Dec. 31} Holders of rec. Dec. 120 Common (payable in common stock)..}| f2 July 1] Holders of rec. June 20 
American Express (quar.)............ 1% jJan. 2] Holders of rec. Dec. 192 Common (payable in common stock)__| f2 Oct. 1] Holders of rec. Sept. 20 
American Felt Co. (quar.)............ 1\Jan. 2] Holders of rec. Dec. 18 First preferred (quar.).............. $1 {Jan. 2] Holders of rec. Dec. 20 
American Fork & Hoe, ty (quar.)....-| 1% j|Jan. 15| Holders of rec. Jan. 5 Second preferred, class A (quar.)....- 87ce.|Jan. 2] Holders of rec. Dec. 20 
Amer. Fruit Growers, Inc., pref. (qu.)..| 1% |Jan. 2] Holders of rec. Dec. 23 Second preferred, class B (quar.)..... 15c.|Jan. 2) Holders of rec. Dec. 20 
Amer. Furniture Mart Bidg., pref. (qu.)} 1% |Jan. 2] Holders of rec. Dec. 20 Bloch Brose . pref. (quar ----] *1% |Deo. 31|*Holders of ree Deo. 26 
American Hair & Felt— Bloomingdale Bros., Inc. pref. agente). 1% |Feb. 1] Holders ef rec. Jan. 20a 
Com., first and second _— (quar.)..| *2 Jan. 1/*Holders of rec. Dec. 20 Blue Ribbon Corp., "Ltd. (QUE). cuncas *50c./Jan. 1)*Holders of rec. Dec. 15 
American Hardware (quar.)...........| *$1 j|Jan. 1/*Holdere of rec. Dec. 18 Blumenthal (Sidney) & Co., pret. (qu.).. 1%|Jan. 2] Holders of rec. Dec. 154 
—. Home Products (monthiy) eutiibod 35c.|Jan. 2| Holders of rec. Dec. 15a | Bohn Aluminum & Brass (quar.)__....- 37}4ce\Jan. 2] Holders of rec. Des. 154 
ch de diéhsnkeocoebbncuibodel 35c.|Feb. 2] Holders of rec. Jan. 14a | Borden Company (stock dividend)__... Jan. 15] Holders of rec. Dec. 304 
mer, Ioe Co., com. (quar.)........... 75¢.\Jan. 26) Holders of rec. Jan. 9a | Borg-Warner Corp., common (quar.)...] 25c.|Jan. 2] Holders of rec. Dec. 15a 
Preferred (quar.)........-.-------- $1.50) Jan. 26} Holders of rec. Jan. 9a Preferred (GuaP.) -. <2 nocsececccee- 1% ;Jan. 2] Holders of rec. Dec. 15 
Amer. Inv. Co., Spgfield, Ill., pref.(qu.)|*43%c|Jan. 1|*Holders of rec. Dec. 19 | Bornot, Inc., $2 class A.........._._- *$1 |Dec. 31|*Holders of rec. Dec. 20 
American notive, com, (quar.) )--.-}| 50c.)/Dec. 31} Holders of rec. Dec. 124 | Boston Herald-Traveler Corp.,com.(qu)| 40c.|Jan. 2]*Holders of rec. Dec. 20 
@) oecccnccccccccccce 1% |Dec. 31] Holders of rec. Dec. 120 | Boston Personal Property Trust (quar.)| 25c.}Dec. 30} Holders of rec. Dec. 15 
Amer. Products, com. (quar.)....| %50c./Dec. 31|*Holders of rec. Dec. 12 | Boston Wharf Co._._._....._.......- 3%|Dec. 31] Holders of rec. Dec. 1 
(GUN Doc cn ncccckbcce ----} %1%|Dec. 31/*Holders of rec. Dec. 12 } Bourjois, Inc., common (special) _...__- *25¢.|Dec. 31|*Holders of rec. Dec. 26 
Amer. Manufacturing Co., com. (quar.)| 1 Dee 31] Der 16 to Dee 30 Brady, Cryan & Colleran, Inc.— 
Common (quar.) -...........--..-. 1 Mar. 31) Holders of rec. Mar. 15 8% participating preferred _.......-- 4 |Jan. 1] Holders of rec. Dec. 20 
Common (quar.)-.............---- 1 July 1] Holders of rec. June 15 8% icipating preferred (extra)...] 2 Jan. 1| Holders of rec. Dec. 20 
Common (quar.)................-- 1 |Oct. 1} Holders of rec. Sept.15 | B -Henderson, Ltd. (quar.)-..-.- *1%|Jan. 2)*Holders of rec. Dec. 1 
Common (quart.).........cccccccee 1 Dec. 31] Holders of rec. Dec. 15 | Brandtjen & Kluge, pref. (quar.)..----- *87\clJan. 1)*Holders of rec. Dec. 22 
METOS ( QUE Dons cccccccncccocss 1% |Dee 41] Dee 16 to Dee. 380 | Brewing Corp. of Canada, pref. (quar.).|62c.|Jan. 2] Holders of rec. Dec. 15 
PUNO (GME Dok doc cccncesace 1% |Mar. 31] Holders of rec. Mar.15 | Bridgeport Machine, pref. quar.) eiblddasasl 1% |Jan. 1) Holders of rec. Dec. 20 
EROORTOS (GUN) oo. 22. ene nense= 14 |July 1] Holders of rec. June 15 | Briggs & Stratton Corp. (quar.)....... . |Dec. 31] Holders of rec. Deo. 204 
PRUNE (OUND ois os ccnccstunseres 1% jOct. 1] Holders of rec. Sept.15 | BrilloMfg., com. (quar.) (No. b ‘Eee a 15c.|Jan. 2| Holders of rec. Dec. 154 
NE tl ncnonikcumondda 1% |Dec. 31] Holders of rece. Dec. 15 Class A (quar.)...........------- 50c.|Jan. 2] Holders of rec. Des. 15a 
American Optical Co., pref. (quar.)..--| *1% |Jan. 1]*Holders of rec. Dec. 20 British Amer. Oil, Ltd., reg. stk. ~(quar.) 20c.\Jan. 2/Dec. 14 to Jan. 1 
American Pneumatic Serv., ist i (qu)| 87%c|Dec. 31] Holders of rec. Dec. 20 Coupon stock (quar.)-.......-...._- 20c.|Jan. 2|Holders of coupon No. 3 
Amer. Potash & Chemical (quar.)_..._. *25c.|Dec. 31|*Holders of rec. Dee. 20 British-American Tobacco, ordinary....} (py) j|Jan. 19] See note (7). 
American Products, pref. (quar.).....-.- *50c.i\Jan. 1)*Holders of rec. Dec. 15 Ordinary (interim) . 19} See note (p). 
Amer. Radiator & Standard Sanitary British & Foreign Invest., common 1] Holders of rec. Dec. 81 
Mfg., com. (quar.)._-...-..... --| 25c.)Dee. 31] Holders of rec. Dec. 1lo Preferred (quar.)..........-.-.-.-- 1} Holders of rec. Deo. 31 
. aa ly Tete ae arr Preferred (quar.)............- 1}*Holders of rec. Mar. 15 
*Holdets of rec. Dec. 10 British Mtge. & Trust Corp 2\*Hoiders of rec. Dec. 15 
Holders of ces: Dee: 160 | BBSBER o 6 sc ce cccccccccccccescccccce 2|*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 British Type Investors, cl. A (bi-mthly) 9c.|/Feb. 2] Holders of rec. Jan. 2 
*Holders of rec. Des. 31 Broad Street Investing Co., Inc. (qu.)--}| 30c.jJan. 1] Holders of rec. Dec. 15 
Holders of rec. Dec. 107 | Brompton Pulp & Paper (quar.)_.....- 50c.|Jan. 15] Holders of rec. Dec. 31 
2| Holders of rec. Dec. 202 | Brooklyn Mtge. Guar. & Tr. (quar.)...-| *$1.50 30}*Holders of rec. Dec. 17 
1] Holders of rec. Jan. 15a | Bruce (E. L.) Co., pref. (quar.).......- $1.75jJan. 1] Holders of rec. Dee 220 
1|*Holders of rec. Jan. 15 Brunswick-Balke-Collender, pref. (qu.).]| 1% |Jan. 1] Holders of rec. Dec. 20 
2} Holders of rec Dee. 11a | Bucyrus-Erie Co., com. (quar.).......- 25c. |Jan. 2] Holders of rec. Nov. 286 
2] Holders of ree. Dec. 1la Convertible preferred (quar.).......- 62\%c.jJan. 2] Holders of rec. Nov. 28a 
2} Holders of rec. Dec. 1la 7% preferred (quar.).-......-.-...- 1% |Jan. 2] Holders of rec. Nov. 284 
. 15] Holders of rec. Jan. 2¢ | Buffalo Nat. Corp., com. (quar.)...... *25c.)/Dec. 31|*Holders of rec. Dec. 24 
. 31] Holders of rec. Deo. 15% Preferred (quar.).....-..-........- *1% |Dec. 31|/*Holders of rec. Dec. 24 
. 1} Holders of ree. Dee. 13¢ | Budd Wheel, com .(quar.)........---- 25e.|Dec. 31] Holders of rec. Dec. 22a 
2] Holders of rec. Dec. 5 First preferred (quar.)..........--.- 1% |Dec. 31} Holders of rec. Dec. 22a 
2] Holders of rec. Dec. 5 First Droferred GRD. caine balepalden 75¢.)Dec. 31] Holders ef rec. Dec. 22a 
31] Holders of rec. Dec. 13: | Buffalo Gen. Laundries, partic. pt. (qu.)|*564c|Dec. 31|*Holders of rec. Dec. 20 
2|*Holders of rec. Dec, 20 — Exchange Bidg. (Baltimore) ...| *3 Jan. 7|*Holders of rec. Dec. 24 
D ; ~----------/912KelJan. 1/*Holders of rec. Nov. 29 STEER BTA LF RE ARS, *7 |Jan. 7|*Holders of rec. Dec. 24 
American Tobacco, pref. (quar.)....... 1% |Jan. 2] Holders of rec. Dec. 10: Building Prod., cl. A & B (quar.)....... 50c.JJan. 2] Holders of rec. Dec. 23 
American Type Founders, com. (quar.).| 2 |Jan. 15] Holders of rec. Jan. 5a | Bulkley Bidg., pref. (quar.)...-------- 1% {Dec. 31] Holders of rec. Dec. 19 
Preferred (quar.)...............-.- 1% |Jan. 15] Holders of rec. Jan. 5a | Bullocks, Inc., 7% pref. (quer Diadue *1%1Feb. 2/*Holders of rec. Jan. 11 
Wringer, com. (quar.)....... *75c.jJan. 2/*Holders of rec. Dec. 15 Bunker Hill & Sullivan M & 
American Yvette Co., . (quar.)....] *50c.|Jan. 1]*Holders of rec. Dec. 15 Concentrating (quar.)...........--- *25c.JJan, 6]..-.-.- ceed iciihiaipaaiigniiam = 
Anchor Cap Corp., com. (quar.).-....- 60c.jJan. 2) Holders of rec. Dec. 19a | Burco, Inc., preferred (quar.)........ -| *75c.jJan. 2|*Holders of rec. Dec. 20 
-50 preferred (quar.)........-...- $1. an. 2] Holders of rec. Dec. 19a | Burger ros., com. (quar.).........--- *25c.jJan. 1|*Holders of rec. Dec. 15 
Post Fence (qu.) (pay in stk.)...|*¢2% |Jan. 1/*Holders of res. Dec. 15 (quar.)...............] *$1 [Jan. 1)*Holders of rec. Dec. 15 
pow ne A owe f pret. ( 2 ; : . ab Holders of rec. Dee. . 5% preferred (Qua ---- esbugedinse m an. : 
Ang nal Corp., class quar.).. ers of rec. Jan. Preferred (quar.)............--- 
SS eee bg 3 - Holders of rec. Dec. - = CUI, dcbicinsinduns ---| *$1 jOct. 1) 
Amer. de - b *Holders of rec. Dec. Rad, Corp., Amer. as receipts 
Apex Electrical M 1) Holders of rec. Des. 19 Div. of 2 annas plus bonus of 1 anna. - Feb. 20] Holders of rec. Jan, 14 
Apponaug Co., com. (quar. 1]*Holders of rec. Dec. 15 | Burns Bros., pref. (quar.)...........-| 1% |Jan. 2] Holders of rec. Dec. 154 
Preferred (quar.)......-.-....- 1|*Holders of rec. Dec. 15 | Burt (F. N.) Co., com. (quar.) *75c.|Jan. 2)|*Holders of rec. Dec. 15 
Armour & Co. (Ill)., pref. (quar.).. 2| Holders of rec. Deo. 10 Preferred (quar.).......-.----- *Holders of rec. Dec. 15 
Armour & Co. of : 2| Holders of rec. Dec. 10 | Bush Terminal Bidgs., pref. (quar.) Holders of ree. Dec. 24 
Armstrong (quar.) 2|*Holders of rec. Dec. 18 | Bush Terminal Co., com. Cause)... Holders of rec. Jan. 24 
Arnold Print Works ist pref (quar.).... 1|*Holders of rec. Dec. 20 debenture MEE) wditicod 15] Holders of rec. Jan. 24 
Arrow-Hart-Hegeman Elec., com. (qu. Ps 1|*Holders of rec. Dec. 24 Byers (A. M.) Co., rhe oy (quar.)-.- 2| Holders of rec. Jan. 194 
PT OO AI) 6 oon dcnovscwunecs 1|*Holders of rec. Dec. 24 | Calamba Sugar , com. (quar.)..- of rec. Dec. 15 
<a. TS 40c.jJan. 2) Holders of rec. Dec. 20a erred (quar.)..............---- of ree. Deo. 15 
Arundel Corp. (quar.)_.............-- *75¢c.\Jan. 2|*Holders of rec. Dec. 22 . (quar.) of rec. Dec. 24 
Associated A Industries (quar.).-| $1 Jan. 2] Holders of rec. Dec. 19a | California Ink, class A & B (quar.)..-.- of rec. Deo. 20 
Associated Bkrs. Tr. Mtge. Guar. (qu.)_|*37e|Jan. 2!*Holders of ree. Dec. 20 | Canada Bread, pref, B (quar.).-....--- 16 to Deo. 31 
Associated Brew. (Canada), com. (qu.). %25c./Dec. 31 *Holders of rec. Dec. 15 7% first preferred ( * ee NT 16 to Dees. 3t 
Preferred (quar.).................- 1% |Jan. 1 Holders of rec. Dec. 15 | Canada Bud Breweries, Ltd., com. (qu.) of rec. Dec. $1 
Associated Industrial erence (quar.) of rec. Nov. 30 
Com. A (quar.) (No. 1)........-..-- $1 |Jan. 2 Holders of rec. Dec. 15 | Canada Dry Ginger Ale (quar.)......-- of rec. Jan. 2a 
Associated Oil (quar.)...........-..-- s001Des. 31 Holders of rec. Dec. 12 | Canada Packers, Ltd., pref. (quar.) of rec. Dec. 15 
Co. com. (qu.)_| *$1 . 81 *Holders of rec. Dec. 20 | Canada Permanent Mtge. Corp. (qu.)--| $3 |Jan. Holders of rec. Dec. 15 
Preferred (quar.).................- . im |Dee . 81 *Holders of rec. Dec. 20 | Canadian , com. (quar.)....... 25c.j Jan. Holders of rec. Dec. 15 
Atl. Gulf & Wess Indies 8.8. Lines— Canadian Canners, Lid. com. (quar.)..] *25¢.jJan. 2)|*Holders of rec. Dec. 15 
Preferred (quar.).................- 134 |Dee. 31) Holders of ree. Deo 11 First preferred (q var.) S72, AFT Se *144 |Jan. 2)*Holders of rec. Dec. 15 
Atlantic Steel, com. (quar.).........-- *$1 50} Dec. 31 '*Holders of rec. Dec. 20 Convertible pd ed oe. <3 ae *25c.\Jan. 2)*Holders of rec. Deo. 15 
soe Plywood (quar.)............---- *50c.jJan. 15 *Holders of rec. Dec. 31 | Canadian Car & Fdy., pref. (quar.)...--| 44c./Jan. 10} Holders of rec. Dec. 26 
las Stores, com. (pay. in com. stock)-.| 1% |Mar. 2) Holders of rec. Feb. 160 | Canadian Celanese, Ltd Bart. pt.(No.1)]| 3% - 31] Holders of rec. Dec. 15 
ye NE EOE OE 75c.\Jan. 2| Holders of rec. Dec. 15 | Canadian Cottons, Ltd., pref. (quar.).-| *1}4 |Jan. 5|*Holders of rec. Dee. 20 
Auburn Automobile (quar.)..........- $1 j|Jan. 2) Holders of rec. Dec. 200 | Canadian Fairbanks ~ ratty Co., pf. (qu.)} 1% |Jan. 15] Holders of rec. Dec. 31 
Stock dividend. -..._.........__._- e2 (Jan. 2) Holders of ree. Dee. 20’ | Canadian General Elec., com. (quar.)._-| *75c.jJan. 1)|*Holders of rec. Dec. 13 
Austin, Nichols & Co., prior A (quar.)..| 75c./Feb. 1] Holders of rec. Jan. 15a Cemktee® Cnte) i ccs ncooncnsarernce *$1 |Jan. 1)*Holders of ree. Deo. 13 
Automobile Finance Corp., pref. ....... *87 4c|Jan. 15|*Holders of rec. Dec. 31 Preferred (quar.)......---.------- *) 87}4elJan. 1)*Holders of rec Dec. 13 
Axton-Fisher Tobacco, class A (quar.)--| *80c.|Jan. 1|*Holders of rec. Dec. 15 | Canadian {ndustries, com. (quar.)------ *624c\Jan. 31|/*Holders of rec. Dec. 31 
es deh ek. 2 *1% |Jan. 1|*Holders of rec, Dec. 15 Common (extra)....-.-.-...------- *$1.25|Jan, 31]*Holders of rec. Dec. 31 
Babcock & Wilcox Co. (quar.)....----- 1% |Jan. 2] Holders of rec. Dec. 20a Preferred (quar.)------------------ *1% |Jan. 15|*Holders of rec. Dec. 31 
Balaban & wa pes com. (quar.)...| *%75c.j/Dec. 27|*Holders of rec. Deo. 15 fan OU LAd., pref. (quar.).---.-- 2 Jan. 1)*Holders of rec. Dec. 20 
Preferred (quar.)_.._..........--.. *1% |Deo. 27|*Holders of ree Dee. 15 | Canadian Wentenioun Ge. eens. (qu.)-| *50c./Jan. 1)|*Holders of rec. Dec. 19 
Baldwin Losmmetive Works, common..| 87ciJan. 1) Holders of rec. Dec. 64 Common (extra)...-....-.-..------ *$1 |Jan. 1)|*Holders of rec. Dec. 19 
DE Gili Can awtcabkeantiicidiidok 3% |Jan. 1) Holders of rec. Dec. 6° | Canadian Wirebound Boxes, com.A(qu.)|*37}4c|Jan. 2|*Holders of rec. Dec. 15 
Baldwin Rubber, class A (quar.)_...... *37 4c) Dec. 31|*Holders of rec. Dec. 20 | Canal Construction, pref. (quar.)------|3 1} Holders of rec. Dec. 20 
Preferred A (quar.).............-.- *37 4c! Dec. 31|*Holders of rec. Dec. 20 | Canfield Oil, com. & pref. (quar.) % |Dec. 31 - 20 to Dec. 25 
Bancomit Corp.,com. & com. A (qu.)--| 40c.'Jan. 2| Holders of rec. Dec. 15 | Cannon Mills (OED i beet 4 - 1} Holders of rec. Deo. 184 
Baneroft (Jos.) & Sons Co., com. (quar.)} 30c.;|Dec. 31] Holders of rec. Dee. 150 City Product (quar.)..-. .|Dee. 31|/*Holders of rec. Dec. 15 
Bandini Petroleum (monthly) phic baadiceal ol *10c.'Jan. 20|*Holders of rec. Des. 31 Carey (Philip) Mfg., pref. (quar.) Dec. 31|*Holders of rec. Dec. 20 
Bankers Commercial Sec. (N. Y.) (qu.).| *50c. Jan. 1|*Holders of rec. Dec. 26 jon Co., com, (quar.)---- . 2)*Holders of rec. Dec. 20 
Bankers Secur. Corp. (Phila), com. (qu.)} 75c. Jan. 15) Holders of rec. Dec 31a Extra 'n stoek).---..-.------ 2}*Holders of ree Deo. 20 
Participating preferred (quar.)_.----- 75c. Jan. 15| Holders of rec. Dec. 31a BE CNT cicenscentnniidedan *1% |Jan. 2)*Holders of rec. Dec. 20 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 





Books Closea. 
Days Inclustees. 





Miscellaneous (Continued). 
Carman & Co., Inc., class A (quar.)..-- 
Class B (q uar.) ceed hcdeposbowooesce 
Case (J. 1.) Co., com. (Quar.)..----.--- 
Preferred (quar.).......-.--------- 
Celanese Corp. of Amer., 7% partic. pf. 


-) 
(quar.)....- 
General Franklin Process— 
First preferred (quar.)...----------- 
Second preferred (quar.)..---------- 
Second preferred en -- gunn taaters 
Central Invest. Corp. (quar.)-.-------- 


Central West Casualty (Detroit) (quar.) x 50¢ 


REID.. db ccne ce ed enseboseetapossce 
Century Electric Co., com. (quar.) ----- 
Chain Store Prod., conv. pref. (quar.) --- 
Chamber of Commerce Bidg. (Ind.)— 

Peet: (GUEE) ond bb awccen-cccscccece 
Champion Coated Paper— 

Preferred and special pref. (quar.).--- 
Channon (H.) & Co., Ist pref. (quar.) --- 


MOROGUID . on ccccucscesscccccsccssee 
Monthly .....cccccccccnccccccccece 
Cherry-Burrell aoa com, (quar.)..--- 
Preferred (quar.) Cie seondbtenwowta 
ugh Mfg. Consol. (quar.)..---- 
Ms di06o cdddtiascsnoedsennooece 
Chieago Flexible Shaft (quar.)--------- 
Chic. June. Rys. & Un. Stock Yards— 
Common (quar.) ....- queavbeencseew 
Preferred (quar.)......-...--.------ 
Chicago Pneumatic Tool, pref. (quar.).- 
Chicago Ry. Equip., com. (quar.)-.---- 
7% preferred (quar.) ...-..--------- 
Chicago Lan a com, (quar.) -...------ 
Preferred (quaf.)......----c0-<<--- 
Chicago Yellow Cab (monthly) --.----- 
Monthly 








Monthly . oo éiiane 
Chile Copper Co. (quar.) - Se cibbnmedine 
 (QUAP.) eon wene-- 

Churchill House . (annual) ..-.-...-- 
ag Advertising Prod. (quar.).-.- 
Cincinnati Ball Crank, pref. (quar. vane 
Cincinnati Realty, com. & pref. (quar.) - 
Cincinnati Union Stock Yards (quar.)-- 
Circle Theatre Corp. (quar.)...-..---- 
Cities Service common (montbly) - - .-.- 
Common mene rm + og stock) ....- 


cere enw 


Common (monthly).........---.--- 
Common (payable in common stock) - - 
Preference B (monthly)......-..-..- 
Preference and pref. BB (monthly) - -- 
Cities Service, Bankers Shares (mtbly) .* 
City Housing Corp 
City Investing Co., com ....-....--.-- 
Common (payable in common stock) 
Preferred (quar.)...........----..- 
City Machine & Tool, com. (quar.)-.-- 
Clark (D. L.) & Co., com, (quar.)---..-- 
Claude Neon Elec. Prod., com. (quar.) - - 


ee 


Common (payable in com. stock) ..-.|* 


Dre: GUNN 1s. 6as -oddnacece- 
Clayton & Lambert Mfg. (quar.)..---- 
Cleveland Automatic Mach ., pref. (qu.)- 
Cleveland Union Stock Yards, com .(qu.) 


Cloveriand Dairy Prod., pref. (quar.)..- 
Cluett, Peabody & Co., pref. (quar.)-.- 
Coats (J. P.), Ltd.— 

Am. dep. rete ord. reg. 9 pence per sh - 
Se quneverty) iste talline os 


— Co., com. (quar oth iikbise @ 
Coca Cols international Go ie eom.(qu) 
Cohen (Daniel) Co., com. (quar.)..---- 
Colgate- 


Palmolive- Peet Co.. pref. (qu.).) 14% |J 


Colonial Chair, pref. (quar.).....-...-.- 
Colonial Financial Corp., pref. (quar.).-. 
Colt’s Patent Fire Arms Mtg. (quar.)..- 
Columbia Pictures (quar.).......-..-- 
Columbian Vise & Mfg., common (extra) 


Commercial Book binding (quar 
a. Credit Co., com. (quar. Juss 


$4% first preferred (quar. i taaiieenniie 

% first preferred (quar.)........-.- 

Hed class B preferred (quar ee iin iinain ode 
$3 class A conv. stock (quar.)......- 
Commeaenes Genin (New Ori). ) ~ (qu.). 
Co . Trust, com. (qu.)..- 
Com (payableincom. bontinmeoe 
% preferred (quar.)..........- 
6%% first pS sa iahitoe 

. series of 1 (quar.)...-.. 

Corp., com. (qu.) - 


Peper wing of rec. Feb. 13 


*Holders of rec. Jan. 15 








1| Holders of rec. Dec. 122 
1| Holders of rec. Dec. 124 
1} Holders of rec. Dec. 15 
1} Holders of rec. Dec. 15 
2} Holders of rec. Dec. 162 
2|*Holders of rec. Dec. 31 
2|*Holders of rec. Dec. 31 
2|*Holders of rec. Dec, 31 
1)*Holders of rec. Dec. 20 
1|*Holders of rec. Dec. 26 
1|}*Holders of rec. Dec. 26 
2| Holders of rec. Dec. 154 
1)*Holders of rec. Dec. 20 
1|*Holders of rec. Dec. 20 
1|*Holders of rec. Dec. 19 
2|*Holders of rec. Dec. 20 
2}*Holders of rec. Dec. 20 
. 31] Holders of rec. Dec. 19 
. 31) Holders of ree. Dec. 16 
2} Holders of ree. Dec. 20a 
. 2! Holders of rec. Jan. 20a 
- 2} Holders of rec. Feb. 20a 
- 1)*Holders of rec. Jan. 15 
1)*Holders of rec. Jan. 15 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 
1}*Holders of rec. Dec. 20 
1) Holders of rec. Dec. 15 
1} Holders of rec. Dec. 15 
1| Holders of rec. Dec. 202 
1} Holders of rec. Dec. 20 
1] Holders of rec. Dec. 20 
2|*Holders of rec. Dec. 20 
2|*Holders of rec. Dec. 20 
Holders of rec. Dec. 192 
Holders of rec. Jan. 20° 
Holders of rec. Feb. 20 
29] Holders of rec. Dec. 30 
Holders of rec. Dec. 14 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 20 
*Holders of rec. Jan. 20 
ee of rec, Dec. 15 
*Holders of rec. Dec. 23 
*Holders of rec. Dec. 17 
*Holders of rec. Dec. 20 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Jan. 154 
Holders of erc. Jan. 15a 
Holders of rec. Jan. 15a 
Holders of rec. Jan. 15a 
1)*Holders of rec. Dec. 15 
81|*Holders of rec. Dec. 31 
Holders of rec. Dec. 184 
Holders of rec. Jan. 2a 
2| Holders of rec. Deo. 18 
*Holders of rec. Dec. 22 
*Holders of rec. Dec. 15 
*Holders of rec. Dee. 20 
*Holders of rec. Des. 20 
*Holders of rec. Dec 20 
*Holders of rec. Dec. 20 
Holders of rec. Dec. 18 
Holders of rec. Dec.d23 
*Holders of rec. Dec. 15 
*Holders of rec. Der. 20 
*Holders of rec. Dec. 26 
Holders of ree. Dec. 202 


*Holders of rec. Nov. 21 
Holders of rec. Jan. 5 
Holders of rec. Apr. 4 
Holders of rec. July 3 
Holders of rec. Oct. 10 

*Holders of rec. 
Holders of rec. Dec. 124 
Holders of rec. Dec. 12a 


5 








Conley Tank Car. pref. py ae ae 
Connecticut Gas & Coke Sec., common.--_ 


qa 
Consolidated Car Heat, com. (quar.).. 
Consolidated Cigar Corp com. (quar.) 
Consolidated Film Industries com.(qu.) 
Preferred (@URl.) «6 o.c « a oc cwccccsnne 
‘odie asd abide 








) 
Continental Steel Corp., pref. (quar.)..- 
Cooper-Bessemer Corp., com. (quar.).. 
eS 2 RR eee 











hares 
Reynolds, conv. pref. (qu.)_- 





Holders of rec. Dec. 26 


Holders of rec. Dec. 19 


*Holders of rec. Dee. 15 
Holders of ree. Dec. 104 
*Holders of ree. Dec. 15 
*Holders of ree. Dec. 27 
*Holders of rec. Dec. 12 
Holders of ree. Dec. 194 
2|*Holders of rec. Dec. 31 
15) Holders of ree. Dec. 31 
31' Holders of rec. Dec. 114 
Holders of rec. Dec. 112 
31] Holders of rec. Dec. 112 
31} Holders of rec. Dec. 11a 
31] Holders of ree. Dec. 114 
31)*Holders of rec. Dec. 20 
Holders of ree. Dec. 52a 
Holders of ree. Dec. 5a 
Holders of rec. Dec. 5a 
Holders of rec. Dec. 54 
1] Holders of ree. Dec. 5a 
Holders of rec. Dec. 10a 
*Holders of rec. Dec. 15 
31|*Holders of rec. Dec. 26 
31)*Holders of rec. Mar. 26 
*Holders of rec. Dec. 26 
2] Holders of ree. Dec. 203 
Holders of ree. Dee. 15a 
31]*Holders of ree. Dec. 21 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
. 2] Holders of ree. Dec. 20 
. 15|*Holders of rec. Dec. 31 
- 7] Holders of ree. Dee. 154 
2} Holders of rec. Dec. 18a 
2| Holders of rec. Dec. 18a 
1} Holders of rec. Dec. 15 
1)*Holders of rec. Jan. 15 
15} Holders of rec. Dec. 30 
15] Holders of rec. Dee. 30 
3|*Holders of rec. Dec. 22 
2}*Holders of rec. Dec. 15 
1|*Holders of ree. Dec. 15 
1} Holders of rec. Dec. 11a 
1] Holders of rec. Dec. 11 
1) Holders of rec. Dec.' 154 
2}*Holders of rec. Dec. 15 
Holders of rec. Dec. 154 
2| Holders of rec. Dec. 16a 
1|*Holders of rec. Dec. 18 
1} Holders of ree. Dec. 10 
: Holders of rec. Dee. 10 
31 
1 











Miscellaneous (Continued). 
Counselors Securities Trust (quar.)..-.-- 
Courter-Post Co., 7% pref. (quar.)..--- 
Court Bullding Corp., pref. (quar.)----- 
Creamery Package Mfg., com. (quar.)-- 

Preferred (QURP.) . 2... wc cccesccccc-~ 
Cream of Wheat Corp. (quar.)-.-.------ 
WAS... sx seddocdiscedscccecesseses 
Credit Util. Banking (quar.)..-------- 
Cresson Cons. Gold Min. & Mill (quar.) 
Crook (J. W.) Stores, 7% pref. (quar.) -- 
Crowley Milner & Co. (quar.)...------- 
Crown Cork Internat., cl. A (quar.)---~- 
Crown Willamette Paper, Ist pf. (qu.)-- 
Second preferred (quar.)---.-.------ 
Crucible Steel, common (quar.)......-- 
Preferred (quar.) ...-..---..------ 
Crum & Forster, common (quar.)...-.-- 
Preferred (quar.) .......------..-- 
Preferred (QUAL .) « ooo o ccccocccccece 
Crystal Tissue (quar.)....------------ 
Crystalite Products, 7% pref. (quar.)-- 
Cuba Company, preferred Ss onsbonasane 
Cuban Tobacco, common. -.-.....--.--- 

PURER. 6b cwnn ctccton cascesccsce 
Cudahy Packing, com. (quar.)..-.--.- 
Curtis Publishing, com. (monthly) ...-- 


Davenport Hosiery Mills, com. (quar.)-_- 
Preferred (quar.)......------------ 
Deco Refresh., Inc., com. (quar.)....-- 


Preferred (quar.). a 


Deep Rock Oil Corp., $7 pref. (qu. Deisiees 
Deere & Co., new com. (quar.)_..--.--- 
New com. ap in new com.) ....- 
Old common (quar.)....-...--------- 


Denver Union Stock Yards, com. (qu.)-- 4 


Common (quar.)...---------------- 


Detroit Gasket & Mig. GE Ds cnccenn 
Detroit Gray Iron Foundry --.-.-.-.-.-.- 
Devoe & Raynolds, class A & B (quar.).- 

First and second preferred S- Didiios 
Devonshire Investing Corp., com.....-- 
Diamond Electrical Mfg., com. ans Goma )- 


Dictograph Products (quar.)..-.--.---- 
Dixon gay Crucible (quar.).....-.-. 
Doehler Die Casting, 7% pref. (quar.).-. 
$7 preferred (quar.)...........---.- 
Dome Mines, Ltd. (quar 
Dominion Engineering "Works, Ltda, (qu.) 
Dominion Glass, Ltd., com. (quar.)..-- 
Preferred (quar.)_....-.---.-.------ 
Dominion Roboer, Ltd., — (quar.).. 
Dominion Stores, Ltd. (a Mt Ditabsowce 
Dominion Textile, com. (quar.)......- 
PORIER (GED) cccccuccctccsccece 
Douglas (W. L.) Shoe, pref. (quar.)...-. 
ee Paper, com. (quar.)......- 
SUPE. oo sdkb cbc diss cctdunacuca 
per Corporation (quar.)-........-.- 
Dutherin Paving & Crushed Stone— 
First preferred (quar.).-....--.-.--- 
Dunean Mills, pref. (quar.).......-.--- 
Dunham (J. H.) & Co., a (quar.).... 


Du Pont (E. I. ) de Nemours & Co. _ 
Debenture stock (quar.)..........-. 
Dutton (A. C.) a a Corp., com .(qu.) 
Prete (GRE ss <n ccc ccscescce-~ 
Eagle Whse. & ce (Bklyn) (quar.) - 
Extra 


' juar.) 

— Steamship Lines, com. (quar.) -- 
First preferred (quar.)............-- 

No-par preferred (quar.)........-... 
Eastern Steel Peadeess, ¢ com. (quar.)_.- 
CT CI 6 oo 44~- ocenapaeuce 
Eastern Util. Investing, prior pref. (qu.) 
Partic. preferred se PS. RS 


eee eee eee eee 


Preferred (quar 
Eaton Crane & Pike, pref. A (quar.)--.-- 
Economy Grocery Stores (quar.)_...--- 
Edmonton City Daity 64% pref. (qu.) 
Ecuadorian Corp., com. (quar.)......-- 





Preferred (quar ) RR: Soe 
Electric Controller & Mfg., com. (quar.) 
Electric Stor. , com. & pref.(qu.) 
Elder Manufacturing, “com. ¢quar.)....- 


quar. a 
Endicott-Johnson "set com. (quar. oe 


Preferred (quar 
— Mtge. & Tide Guarantee. ... 


Preferred (quar.) eid sibunins Ghee aikklb ven qntiantiew 
Fashion Co., com... ......---...----- 
Faultiess Rubber, common (quar.)...-- 
Federal American Co., com. (quar.)...- 

Cae CONNIE So onc ndscceccee 

Pe eS ee 
Federal Bake Shop, pref. (quar.).-..-- 
Federal Mogul Corp. (quar.).... eas 





Federal Motor Truck (quar.)... onl 
Feltman & Curme Shoe Sts., pf. (qu.)--- 
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1}*Holders of ree. Dec. 20 
2} Holders of rec. Dec. 15 
1}*Holders of rec. Dec. 15 
" . *Holders of rec. Jan. 


*Holders of rec. Jan. 


*Holders of rec. Dee 10 
Holders of rec. 10 
Holders of rec. Dec. 134 
Holders of rec. Dec. 13 
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: 31] Holders of ree. Jan. 154 
. 31] Holders of rec. 
> 15 Holders of rec. Jan. 
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Holders of rec. Dec. 20 


. 31] Holders of rec. Mar. 21 
1}*Holders of rec. 
. 31|*Holders of rec. 
2|* Holders of rec. 
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Holders of rec. 
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Holders of rec. 





ri¥? 


rir 


5 

& 

| 

g 

ai 
FVSFEGHTEVOTERSRESTRESHAAOEPEED 


Holders of rec. 


THE 


SSSBY BEsEAeEs 


2|*Holders of res. Dec. 
2|*Holders of rec. Dec. 
20} Holders of rec. Dec. 
15|* Holders of ree. Dec. 
Holders of rec. Des. 
Holders of rec. Dec. 1 
Holders of rec. Dec. 
Holders of rec. Deo. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dee. 
*Holders of rec. Dec. 
Holders of rec. Nov. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of ree. Des. 
*Holders of ree. Dec. 
*Holders of rec Dee. 
Holders of ree. Dee, 1 
Holders of ree. Jan. 
*Holders of ree. Dec. 
*Holders of rec. Dec. 
*Holders of ree. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Des. 
*Holders of rec. lo 





Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of ree. 
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Holders of rec. 
Holders of rec. Dec. 
Holders of rec Dee. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of ree. Dec. 
Holders of ree. Dec. 
*Holders of ec. Dec. 
*Holders of rec. Dec. 


*Holders of rec. Dec. 15 
*Holders of rec. Dec. 


Dec. 16 
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Holders of rec. Dec. 22a 
» Holders of rec. Dec. 22a 
. 10}*Holders of rec. Dec. 26 
. 10)*Holders of rec. Dec. 31 
1|*Holders of rec. Dec. 20 
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' Holders of rec. Nov. 202 
Holders of rec. Nov. 204 
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Holders of ree. Dec. 12 


*Holders of ree. Dec. 19 
*Holders of ree. Dec. 19 
*Holders of rec. Dec. 19 
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Name of Company. 





Miscellaneous (Continued). 
hs United Cleaners (quar.)......-- 
Fidelity & Casualty (N. Y.) (quar.)---- 
Avenue Bus Securities (quar.)_...- 
Filene’s (Wm.) & Sons, pref. (quar.)---- 
Filing Equipment Bureau, pref. (qu.)-. 
Finance Co. of Am.,B: It.com.A&B(qu.) 
I 
Firestone Tire & Rubber, com. (qu.)...-. 
RN Dae 6 i... ctesinenaliile 
First American Corp. (quar.)........-- 
First Bank Stock Corp. UMine. ) (quar.) - 
First National Stores, Inc., com, (qu.).- 
I TOE Dn... cdenintmhe bimini 
First Securities Corp., _—— Utah— 
Class A and B (No. 1).....-......-- 
First State Pawners Society (quar.)...-- 
Fisher Flour Mills Co., pref. (quar.)..-- 
Fishman (M.H.) Co ., pret. A. & B. (qu.) 


Fisk Manufacturing (quar.)_.........-. * 


Fitz Simons & Connell Dredge & Dock— 

a eee ee 

Flatbush Invest. Corp. com. (quar.) - -- - 

REE ESOT ES ETE 

| Geary ryt pref. (quar.) _.... ; nail 

ur of Amer., Inc., $8 7 ju.) 
Formica « 


Foundation Co. of Canada com., (quar.) 
Fox Film Corp., class A & B (quar.)...- 
Franklin Process, com, (quar.)....-..- 
Freiman (A. J.), Ltd., pref. (quar.)..-- 
French (Fred F.) 
Freeport Texas Co. (quar.)........-.-- 
Frick Co.. Inc., pref. (quar.) .......... 
Fruehauf Trailer, to — i ) du benineo 


com. (quar. pasenotsnn 
Gemmer M{fg., class A | ae 
General Amer. Invest. 6% pret. (qu.)-- 
General Amer. Tank Car, com. (quar.)- 
Stock dividend (quar.).......-.---- 
Baking Corp., pref. (quar.) .--- 
General Baking Co., pref. (quar.) ...-- 
uar 


Special uar.) 
General Mach. Caan. 7% pref. (quar.)-- 
General Mills, pref. (a EE) . ct iesnadé 
General Motors, $5 pref. (quar.).....-- 
General Printing Ink, com. (quar.)....- 
Preferred (quar 


General Pub. Service, com. (in com. stk.)| £3 
$5 — 


General Utilities Corp. 7% pf. (mthly.) 
Gibson Art Co., common (quar.).....-- 
Common (quar. Di ckediitinel diemaitinliliin «tin ic’ 
Gilbert (A.C.) Co., com. (quar.)....--.- 
pe SS a ee eee 
Gillette Safety Razor, com. (quar.)...~- 
$5 preferred (quar.) (No. 1)....----- 
Glidden & Co., pref. (quar,)........-.- 
Giobe Grain & Milling, com. (quar.)...- 
First preferred (quar.)...........--- 
Second preferred (quar.).........--- 
Godchaux Sugars, Inc., cl. A (quar.)...- 
PR (CEO) nde atonctidanehdoe 
Gold Dust Corp., com, (quar.)...-.--- 
Preferred (quar. tne ET Eee 
Goldblatt Bros. (quar.)_..............- 
Goodrich (B_ F.) Co., 1% pref. (qu. =: 
Goodyear Textile Mills, pref. (quar.)..- 
Goodyear Tire & Rubber. Ist pf ‘(qu.) 
Tire & Rub. of Calif., pf.(au.) 
Goodyear Tire & Rub. of Can.,com.(qu.) 
EOE CONE). vttmincaqheageete 
Gorham Mfg., common (quar.).......- 
Gorton-Pew Fisheries ED) cnainaii ino 
Gotham Silk Hosiery, pref. nes ree 
Gottfried Baking, pref.(quar.)_......-- 
Goulds Pumps, Inc., com. (quar.)...-.- 
pS ee 
Graham-Paige Motors pref. (qu.)..---_- 
Granby Consol. Min. Smelt & Pow. (qu.) 
Grand Varnish, com. (quar.)_.- 
Grand (F. W.)-Silver Stores, Inc.— 
Common (in stock) 


Great W estern Elec. Chem., lst pf. (qu.) 
Great Western Sugar, pref. (quar.)...-- 
Green (Daniel) Co., pref. (quar. Din omddiel 
Greenfield Tap & chy arg 6% pt. (qu.) 
8% preferred (quar.).......-.....--- 
Greif (L.) & Bros., class A (quar.)..-.-- 
F Me Mreterres (GUEE.) << ccc ccsuceccoe 
Greif Bros. Cooperage, com. A (quar.).- 
Greyhound Corp., pref. A (quar.)_....- 
Gruen Watch, en ke ee 
Preferred (quar SS ET PORE 
Detroit Onion Group (qu.)--.- 

Pl. 2 (Rudoiph) Russell Law (quar.) 
Guilford Realty Co., See (quar.)...-- 


» 

Gulf States Steel, ist conv. pref. (quar.) 
Gurd (Chas.) & Co., com. (quar.)....- 
Preferred (QUA?) . cnsccccccsscccccs 
Gypsum, Lime & Alabastine, Ltd__..-- 
Habirahaw Cable & Wire (quar >. og Se ae 
Hachmeister-Lind, pref. (quar.).....-- 
Dept Stores. 64% —y _—— De 


— 
Nor 


Operators, Inc., pref_- ‘ 


an tt pet et BO DD 


eee 6 
eo = 
——s 


*Holders of rec. Jan. 10 
*Holders of rec. Jan. 10 
*Holders of rec. Dec. 23 


29| Holders of rec. Dec. lia 


Holders of ree. Dec. 19a 
Holders of rec. Dec. 20 

Holders of rec. Jan. 5a 
Holders of rec. Jan. 5a 
Holders of rec. Jan. 5a 


2} Holders of rec. Feb. 13a 


Holders of rec. Dec. 16 
Holders of rec. Dee. 17 
Holders of rec. Dec. 16a 
*Holders of rec. Dec. 16 


*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 15 
Helders of rec. Jan. 2 
*Holders of rec. Dec. 15 


*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
Holders of ree. Dec. 17¢ 


Holders of rec. Dec. 15 
*Holders of rec. Dee. 15 
Holders of rec. Dec. 124 
Holders of rec. Dec. 124 


Holders of rec. Dec. 24 
Holders of rec. Jan. 31 


*Holders of rec. Dec. 24 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Jan. 15 
*Holders of ree. Dee. 20 
*Holders of rec. . 20 
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*Holders of rec. Dee. 20 
*Holders of rec. Jan. 
*Holders of rec. Jan. 20 
Holders of rec. Dec. 15 
*Holders of ree. Dec. 24 
Holders of rec. Deo. 194 
Holders of rec. Dec. 13a 
Holcers of rec. Dec. 184 
Holders of rec. Dec. 18 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 194 
Holders of rec. Dec. 19a 
*Holders of rec. Dec. 22 
Holders of rec. Dec. 15a 
Holders of rec. Jan. 5a 
Holders of rec. Dec 1624 
Holders of reo. Deo. 164 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of ree. Deo. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec, 
" to Dec. 


* 
os 
; 
2° 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. Mar. 
*Holders of rec. Feb. 
*Holders of rec. Dec. 
Holders of rec. Dee. 
Holders of rec. Jan. 
Holders of rec. 
*Holders of rec. Dec. 
*Holders of rec. Dee. 
*Holders of rec. Dec. 
Holders of rec. Dec. 18 
Holders of ree. Dec. 18 


aT 


SSERweSaBSKSleSssooy 


Holders of rec. Dee. 3 
Holders of rec. Dec 
*Holders of rec. Dec. 20 





2} Holders of rec. Dec. 





Hahn 
Hamilton Cottons, Ltd., pref. (quar.)--.- 





*Holders of rec. Dee. 20 
*Holders of rec, Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Feb. 16 
*Holders of rec. Dec. 22 
Holders of rec. Jan. 12a 
Holders of rec. Dec. 20 
Holders of rec. Dec. 19 
Holders of rec. Dec. 19 
*Holders of ree. Dee. 15 
Holders of rec. Jan. 16a 
*Holders of rec. Dec. 20 
Holders of rec. Dec. 40 
Holders of rec. Dec. 154 
Holders of ree. Dec. 12a 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 224 
Holders of rec. Dec. 22a 
*Holders of res. Des. 18 
|*Holders of rec. Deo. 18 
*Holders of rec. Dec. 17 
*Holders of ree. Dec. 17 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dee. 5 
Holders of rec. Dec. 60 
*Holders of rec. Dec. 20 
Holders of rec. Dec. 16: 
Holders of rec. Dec. 18 
Holders of rec. Dee. 15 
Holders of rec. Dec. 15 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
Holders of rec. Dec. 15 
*Holders of rec. Dec. 21 
*Holders of rec. Feb. 20 
*Holders of rec. Jan. 20 
*Holders of rec. Dec. 21 
*Holders of rec. Dec. 21 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of ree. Dec. 20 
*Holders of rec. Dec. 20 
1)*Holders of rec. Dec. 20 
Holders | rec. Dec. 15a 
Holders of rec. Dec. 15 
Holders of ree. Dec. 15 
Holders of rec. Dec. 24 


Holders of rec. Dec. 31a 


Dee 
Holders of rec. Deo. 10a 
Holders of rec. Deo. 10a 


Holders of rec. Jan. 10a 
Holders ot ree. Deo. 174 


. 10a 


la 





a (Continued) . 
ber me Co., 


eger Corp., pref i. (quar.) dite 
Haverty Furniture, pref. (quar BP Jeccgaes 


Hayes Wheel & Forg., Ltd., pref.—Divi,dend r| leseinded . 
Mn 


Hazel Atlas Glass ( quar.) cecotitabodsive 

Pe niitinkinsidihitihinnetiabndiibie 
Healy Petroleum, pref. (quar.)........ 
Heath (D.C. ) & Co., pref. (quar.)...... 
Helme (George W.) Co., com, (quar.)_. 

ee ere 

Re KEE cenudonesthpoanad 
Henry Furnace & Fdy., a (quar.).. 
Hercules Motor Corp. (quar 
Heyden Chemical, pref. (quar 5 ‘ind caine 
Hibbard, Spencer, Bartlett & Co.(mthly) 

Monthly Giseadanindaiatanitied aadinndnsinenen 
pg Be ER irl 

Holland Furnace, com, (quar.)........- 

Common (extra) ...............-... 
— Consol. Gold Mines. ........ 
Holy D Development (quar.)...........- 
SD SE AD dchgtingioopbtensosse 
Holmes (D. H.) Co., Ltd. (quar.).--... 
Holt Renfrew & Co., Ltd., pref. (quar.) 
Home Dairy, class A ‘(quar.) osbtterehdne 
— Title Insurance (quar.)......... 


Honey Dew, pref. A (quar.).........-- 
Hook Drugs, Inc,, com. (quar.).....-.- 
Hoover Steei Ball (quar.)............. 
Hope Engineering Corp., pref. (quar.)-. 
Horn & Hardart (N. Y.) com. (quar.)..-. 
Horn & Hardart Baking (quar.).......- 
— Manufacturing (quar.)......-- 


eee ee meee eee 


ey ye class A (qu.)- 
Household Finance, com. “A&B. (qu.)-- 
Participating preferred (quar.)...-..- 


Howe Sound Co. (quar.)..............- $ 


Howell Elee. Motor (quaf.)  batbed 
Howes fros. Co., 7% iat pret. (auat.)—- 


ee ee 


Bic cb cdutesésésiveocoso eceeece 


Hunts, Ltd., class A B (quar.) beanaae! 


Huston (Tom) Peanut | ee 
Huylers of Del., Inc., pref. (GRE.) sania a 
Hygrade Lamp, com. (quar.) ....--.- be 
COMER: CONNER one cosondsescsace 
Preferred — PE Diiclistlawaddipooens 


.. A (quar.) oorene- Me 


-) 

Convertible preferred (quar.).......- 
Ideal Investments, Ltd. .............- 
{illinois Briek (quar.)......-......---- 

Quarter’ 


2 ORO OR ERO OOO EE 


PRERNTOS GN dsccccdccceecocseda 
Imperial Tobacco of Canada, ord (qu.)-- 
Impervious Varnish (quar.). ........-- 
Income Shares Corp. (monthly)......-- 
a pang Investors (quar.)........ 

> dka dbasaanadwedocctbbobecur 
Indemnity Mtge. Sec. ....-.-......--.-- 
Independent Pneumatic Tool (quar.) ~~. 
Indiana Pipe Line (quar.)........--.--- 
Industrial Acceptance, 1st pref. (quar.) 
Industrial Finance Corp.— 


Common (payable in common stock) . - 

Industrial Loan & Guaranty (quar.)._.- 

industrial Rayon (quar.) (No. 1)...-.-. 
Co., preferred 


Ingull Utility Investments, com. (quar. ) 

$5.50 prior preferred (quar.).-.--.-. 
Interbanc, Inv., Inc, (quar.)...----.--- 
Intercoast Trading Co. (quar.)...---.- 
—— Coal, common......-..-- 
gaseiake 1 | ment fomes culidbbdticue 
Internat. 2. (quar. Paibe 

Stock di video iiattiialp, aie «ndidenn thine « 

Stock dividend (5 shares for each 100) 
Internat. Button Hole Sew. Mach. (qu.) 


Internat. Cement, com, (quar.)........ 
International Equities, class A (quar.)-_-. 
International Match Corp., com. (qu.)-- 


Preferred (par $100) (quar.).....-.- 
Preferred (par $5) ..-...--.<------- 
International Paints, Ltd., cl. A & B (qu) 
Internat. Paper, 7% pref. (quar.)...-.-. 
Internat! Paper & Power, 7% pref. (qu.) 


quar.) 

International Shoe, com. (quar wR aoe 
Preferred (monthly) ...........- dina 
Preferred (monthly) ...... ofbmioabed 
Preferred (monthly) ......--..-.....- 
Preferred (monthly). .........--.- ot 
Preferred (monthly).........--- one 
Preferred (monthly) .....-...---..--. 

Internat. Silver, pref. (quar.).---....- 

Internat. Superpower Corp. (quar.)...- 
DEER. mii ndmosacdddcasradisvea ébée 

International Tea Store, Ltd.— 

Amer. dep. rets. for ord. reg. ahs ...- 
International Textbook, common. -..- 
Interstate Bakeries, com. (quar.)..-... 

PRES (GUEE ) oon cccee cétocncece 
Interstate Dept. Stores, com. (quar.). 
Interstate Equities, A (quar.)...-..... 
Intertype Corp., lst pref......----.-. 

Second preferred .........-.-.--.--- 
Irving Air Chute (quar.)....-.-------- 
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FINANCIAL CHRONICLE (Vor. 131. 
= ———————_— ooo = fai 
Per When Books Closea. Books Closed ‘ 
Name of Company. Cent. | Payable. Days Inclustce. Name of Company. Cent. | Payable. Days Inclusive 
G Miscellaneous —- 
Miscellaneous (Continurd). _le Jan. 1\*Ho of vee, Des. 18 
Ree te aan aa | 20 Medleer oy th eae ae 237 he Jan. 1|*Holders of rec. Dec. 20 
First, second and convert. stocks (qu.)| $1.50\Jan. 2| Holders of rec. Dec. oaery ~ Pine g. sme Seen roenedrontan 62ice\Feb. 1| Holders of rec. Jan. 20¢ 
Convertible pref. (quar.)......------ *$1.50\Jan. 2|*Holders of rec. Dec. 20 a rp. (q Gk, wack. Conan.) it4 \Jan. 15| Holders of rec. 31 
Second preferred (quar.).--..-.----- *$1.50\Jan. 2|*Holders of rec. Dee 20 seen mad a bite Bmnay pa e75e\Jan. 2|*Holders of rec. sey 23 
Ident Oreck Coal, com. (quer)-...--- $1.50/3an. 1 Holders A! ros. or. 36a MeCrady-Rogers Co.. pref. (quar.)..-.|*87 4¢|Dee. 31|*Holders < cep. ian. 20 
Preferred (Quar.) . . 2. o-oo ooccccccce . : . ’ . : omentars of ree. jee 
Ivanboe pode 4 pref. (quar.).....--|\*87%e\Jan. 2|*Holders of ree. Dec 20 r+ ponent Booed _. 3 ccceceee oe oo " me Reg - > 
Jenin bros apm (uit) oo 22oooa- sloe dan. ZleHolder of fee: Bec: 18 | Mecraw-Hil Pub. Corp: com (@iat)-| | 50e.(tan. 2| Holter of res. Dee: 200 
ie ORRIN *1%\Jan. 2|*Holders of rec. Dec. 16 | McKee (Arthur G) & Co., el. B (quar.)-- 87 se jan. 1 Holders of ree. Dec. 19, 
Jewel Tea, com. (quar.)....---------- 75e.\Jan. 15| Holders of rec. Jan. 2¢ | McKeesport Tin Plate, com. (quar.)---- S0c.\Jan. 3| Holders of ree. ae 15a 
Johns-Manville Corp., com. (quar.)...- 75¢.\Jan. 15| Holders of rec. Dec. 244 PP py ney ey 1% Jan. 2| Holders of ree. L 200 
Preferred (quar.) . ......---2-cccone 1% |Jan. 1| Holders of rec. Dec. 114 epee pte ggg A > 9 ee ogi (len. «31 nncabads ets ery em 
Johnson Publishing, com. (quar.).-...-- *50c.\Jan. 2)|*Holders of ree. Dec. 22 McLeod . S., , - (quar. 5 aos eneee-- vaelSen. 3} toleun of fas. "33 
Preferred (quar.).......------.-... *2 |Jan. 2|*Holders of rec. Dec. 22 | McQuay Norris Mfg. an Canes ----- e7se.|3an, 1\|*Holders of fee. oo 15 
Jones Brus. of Canada, com. (quar.)....| *30c.\Jan. 2)*Holders of rec. Dec. 24 er - nny hn com, (quar. -ere ose, se. i lemnedden of Gam ny 18 
eo? aa seed, me oar ka “Ty dite _ : - assert snakes Mc 1% protewed (quar.).......-.------| *35¢.|Jan. 1|*Holders of rec. Dec. 15 
f erce O08, 408.) i GET, TV Sicnteddnrcvaiwesscase Ce idm macenbineiies . 
Samtanes there eo ill pihesnond *'$1.125\Jan. 2)|*Holders of rec. Dec. 20 Mereanti'e Discount con Na A (quar.) o37 e6 _ P w+ ya | = — Hd 
mintamense Ves. Parstasent io $1 aos - * “metas a ahs De one ce a ee lca BORE *25¢.|\Dec. 31|\*Holders of ree. Dec. 23 
. 36.50 pref. (quar.)..------ a 4 wn www wane nnn anne nanan ane 
Ranfeane (Chess a Co. (quar.).....- 1% \Jan. 2| Holders of rec. Dec. 20 nae eg re Cold Storage o .. gnlesteseers of ree. 292 
Kaufmann Dept. Stores, com. (quar.)..| 38c.|Jan. 28| Holders of rec. Jan. 10 Pre‘erre Aye pobre as rot °373¢¢ — aleizoldere of res, — is 
Proferren (quat.)......--.--...---- 1% |Jan. 2| Holders of rec. Dec. 10 | Merchants t Conats S TNO. Sh... |987isel5an, 16]°Holders of ree. = 3 
Kawneer Co. (quar .) 62 4c. or 2% stock. Jan. 15|)*Holders of rec. Dec 31 $3.50 prior pref. (quar. - Wages oe3 ite Scloubehhete of oe5. 45 
Kaybee Stores, com. (quar.)....-.----- 15c.\Jan, 15} Holders of rec. Jan. 2 | Merchants & Miners Transp. (q ~~~" Sane Dec. 31|*Eolders of rec. — 22 
Clase A (quar.).._......-----------| 43%e\Jan. 2) Holders of rec. Dec. 15 | Merchants Refrig. ot Oe £ pan . = slotkebdere of tes. a 22 
Kaynee Co., common (quar.).-......-- PE roe Dec. . eens 7 a Dec. ~ on ae , — _— <*--l cise Tae, ilombabeere of bee. — 22 
| iercerees bra et po tee Pe a Gin 222II-] a Jan. 2) Bovgere of re Dee: 4 
Keith (Geo. E.) Co., 1st pref. (quar.)..| *1% |Jan. 2)|*Holders of rec. Dec. 15 fr oe apr gered St (quar.)......-- cone om Ben er beng —_ 15 
Keith-Albee-Orpheum, 7% pref. (quar.).|} 1% |Jan. 1| Holders of rec. Dec. 20a | Mesta Machine (quar. og me a ° on a] mannan ot eee. oo 17 
oo Ashore a aes . Deo, 27|*Holders of fee. Des. 13, | Moral Trestle Corde com nn. 22| 9250.\San. 15|*Holders of rec. Jan. i 
Kell Co....---.--.~-------------- ¥ r «1 *H f rec. Jan. 
Kellogg (Spencer) & Sone, Ine (quar.).-| 20e.|Dee. 81| Holders of reo. Deo 15 oe Tn ho AR eat aaa ee salotietaes oe at Seek 
a ~~ Metnay Pager Pee aig ois Feb. ; oHolders or ee. ee. 0 Metal & Thermit coat (quar.)--------| %1%|Jan. 2\*Holders of rec. Dec. 20 
ft PTET e Tere Tee A . ° ° e eweeee { 
sunneeots Coton Corp. (quar.)......- 50c.\Jan. 2) Holders of rec. Dec. 5 en (GB PJ caccence onne — : Me | _ — 4 
Key Boller Equip (quar.)....-.....-- 25e.\Jan. 2| Holders of ree Dec. 26 Preferred (extra sesergoceeccorses| Salant) ane aren, oe 2 
Keystone Steel & Wire, pref. (quar.)....' *1%|Jan. 15'*Holders of rec. Dec. 31 Metropolitan Indust: a ° -- i ‘Tuan’ -a) Seah a8 oan, a 24 
NPVEOSOS CHOOT Den enn) “THd Tae: | Dende at van, Dee. 42 | Mutsopsuann Pantg iadie, prol.Genie3) int (mem: A] Den 30) te Das. Oe 
2) ae re oe tea . . 
King Mopetay Oe.) dak: CONES cconece 2 Dec. “ a = rec. — 4 — os oes com. (quar )....-- 4 — = Holders = - Dee. + 
Cc m. (quar.)...... 25e.|Jan. olders of rec. . 1& | Preferred (quar.)........-.-.---..- 44 
ethane aeteetee. deteee Pag — ; Mat = —_ Dec. +4 Michigan an med Te Tube Products (quar.)~.- = _ : ae ~ = oe = 
hese gy Ae at OS appar Toon, tals x m. (quar.) .-| 75e.\Jan. 1| Holders of rec. Dec. 20a 
Klein (D Emil) com. (quar.).......-- *25¢.j\Jan. 2|*Holders of rec. Dec. 20 Midland Steel Products. co qa oo 7 o ; zo 
Knapp-Monarch. pref. (quar.) ...---.- *81c\Jan. 1|*Holders of rec. Dec. 15 8% first preferred a eccadeccses a = ; Rn = _ pe. > 
an ot ae aan a eeione i — ; ry 4 a: Des, iS sativa Oo (quar - A lee aa Se $1 |Jan. 1| Holders of rec. Dec. 13 
be Ce ciate b . 15 | Midvale Co. (quar.)........-....---- © W xccevatohsscdesrstuel 
eeerrred ava, Ravesecassenseaes og [gan, Slentoisers of are, Des, ap | Milora Cer) Co. ae Am Saal P| mg | SSE ng oar 
ring Co., pref. ......------------ *4 |Jan. *Holders of ere. - 20 | Miller & Hart, Inc., pref. (quar.)...--- Goe.lSam, 3 Holders of res, Des. 28 
Dec iller (I.) & Sons. common (quar.)-.-- -|Jan. 
Koppers Gas & Coke Co., 6% pref. (qu.)| *1% |Jan. 1)|*Holders of rec. - 12 a g) Sea. A ole faa, oo 
Kresge (S. 8.) Co., common (quar.)....}| 40c.|/Dec. 31| Holders of rec. Dec. 11 Miller nee te a eyo me ein dae oo oe 
Pes CO i aedbcdaccdssbocccse 1% |Dec. 31| Holders of rec. Dec. 11 Mille Factors Corp., cl. quar.).. - : . , Des, 30 
Pectechemne? (oy A Cor come wt | Gt” [an, 8] monseee or res: Dos, boo | beteaensen Veh Gua, pret, teent),..-2/°CLJ8(Fep. tletschtee ot cer, don: 20 
u er Selbedooo ° a j a , 
gee grates Ons lage. alemeens ots Bes | Meemicaeacaiareicaa.-—-| 28 ee. al uekaes ot ee Bee 
oo on + sal Tae ac ha ‘ ’ 7 a * 3% |Feb. 16| Holders of rec. Dec. 31 
MP We CD dsrtecoccésreccce .|Dece. 31| Holders of rec. Dec. 22 PUD COED cnc nctteocadassvoen » : 
rh ijn: “ylt of Be. | we oo i) A aa 
Ce (a ‘ncitesddéscuctae . an. . 174 | Mohawk Investment Trust (quar.)..... : . q 
Landed Bank © th (OD stitdessuce ad = — . a = _ — be aoe oe age A <n e6eeece~ oar a . Mn ca . = — = 
Lap Fr. & Clark (quar.)........- an. olders o e mroe Chem . pref. (quar.)....... Iders Dec 
poe ep to ha fy A (monthly) _|*8 1-3ci/Jan. 1)*Holders of rec. Dec. 25 Monsanto Chemical Works (quar.)..--- Z ; wr van p my — + 
Lane Bryant, Ine.. com. (quar)------- “soe lJan. “| Hotere of tee Deo. 120 | Montgomery Ward & Go... A (@ii)--|*8170|Jan. lettoters of ree. Dee. 20 
La Salle Extension University, “pt. (qu. )} 1% |Jan. 2) Holders of rec. Dec. 20 Moore oy yt common (quar.)...- 7 Mr - = — 4 
Lawyers Mortgage Co. (quar.).......- 70c.|Dec. 31| Holders of rec. Dec. 17 Class A & one? ye giciieatoe — be 
Lawyers Title & Guaranty (quar.).....- 3 Jan. 3] Holders of rec. Dec. 20a | Moreland Oil Corp., c quar.).... siicieiaen ae eg H+ 
Lawyers Westchester Mtge. & Title(qu.)} 2 Jan. 2} Holders of rec. Dec. 20 Class B iota, wae A o----- “Pal Silestoddane of ree — 20 
Canc déadancwvethpateoocseetbudun 2 Jan. 2) Holders of rec. Dec. 20 Morris Finance Co., class A (quar.)-.-.- oat Pr ene ey — +4 
Leath & Co., ne BENE Sd cesrddcaghe *874clJan. 1/*Holders of rec Dec. 15 Class B (Qua?.) ...cccancccccccccccce Siietidiee of — > 
- ent, com. (aaa j= Fy < in 3 Holders 49 Des is. Morris (Philip) & Co., Ltd., Inc. (quar.) 15| Holders of rec. Jan. 3 
Lebigh Valley Goal eal Carp. pret, (quae j-| 75e.|Jan. 2| Holders of rec. Dec. 11a | Morris Plan Bank of Hartford (quar.)--|*$2 2 *Holders of ree. Dee. 27 
Coal Dascannn 90c.|Dec. 31| Dec. 12 to Deo. 31 Morristown Securities, com. (quar.)...- wer om gerd = | aang 4 
ew oy Gs Ca beadeoscncecona 75c.\Jan. 5| Holders of rec. Dec. 22a Nh nome EES béeenas Jere ree o-- o5| Galaee aces, — 19 
Leland Electric Co., common (quar.)...| 50¢.|dDec.31| Holders of rec. Dec.d19 Mortgage-Bond Co. (quar.)..-..--.--- of fi nr ee peng Dec 19 
Lenolt National Secur. cl. A & B (qu.)- — _ : Ps ¢ rec. Dec. . a ee Corp. (qu.)..... =| aoe: pe. > 
7% preferred (quar.)....-...-....-- -|Jan. olders of rec. Dec. OFTOD .. . . 2 on occwcccccecceooee- ¢l eaten oon fo $06 
Lessing's. Inc. (quar.) .......-...-.--- 35¢.|Dec. 31| Holders of rec. Dec. 11 Motor Products Corp (quar ers 4 4 
Ley (Fred a. 7.) Go. (aa) Secsocenadas Pe oy _ et —o “ rec. Dec. ss + Woodberry Mills ot. a Cau. oy bo aoe 4 = Dec. 4 
Liberty Share Corp............-..... 5c. . *Holders of rec. Dec. erred accu ooe Dec. 
i Monel & Libby, $6 pref. (No.1)-| $3 jJan. 1) Holders of rec. Dec. 19 | Mountain & Gulf Oil Corp. (quar.)-...- *1kKe * — 4 - Dec. =< 
Dvds sdbepectidas $3.50\Jan. 1) Holders of rec. Dec. 19 Mountain Producers Corp. (quar.)..... : | wr nad 4 om Dee. = 
Lilly Pulip Gap, pret. Kut — eI o1s Dee. si oHoMiers of fee. Des. 7 M A tue e r Famer po PGS 2|*Holders of rec. Dec. 15 
-Tulip Cup, pref. (quar.).........- . e - 1 | Muskegon Piston Ring (quar.)-...-...-- 
Limestone Products : 3t pref. (quar.)..|*62ciJan. 1/*Holders of rec. Dec. 15 Myers (F. E.) & Bros., com. (quar.)...- = rs a ya! =. Dee. = 
7% preferred a timervindendehe MciApr. 1)*Holders of rec. Mar. 15 PRO CONE D4... 5 > 2 ocdcdncesco Sloman _ Leng 
Linde Air Products, pt pref. GOS ni adnme *1%\iJan. 1/|*Holders of rec. Dec. 19 Nashua Gum. & Coated Paper, pf.(qu.)- : Mey < -. i. % 
Link Belt Co., com. (quar.)........... -|Mar. 1) Holders of rec. Feb.dl4a | National Battery, common (quar.)....- ; olders " le che 
Preferred (quar.) Enibedsncdodnoctnn *1% |Jan. 2)|*Holders of rec. Dec. 16 Pre OS EE ES ee a a ~ oe. Dec. = 
Liquid Carbonic (quar.)..............| $1 Jan. 31) Holders of rec. Jan. 20 National Biscult.com (quar) -..---.- —= = a + 
Lit Bros., 6% preferrei (quar.).......-. ‘ab —_ : Posey on J rec. Dec. pr National ep tens com. (quar.)...-... a - = 7 
Locom tive Firebox ( MEE i ecbedesdooe Jan. olders of rec. Dec. Preferred Bid bmodcodsbgooesd~ olders . Des. 
~ Inc., pone nn yy wo hy sbabous --| _76¢.,Dec. 31} Holders of rec. Dec. 130 | National Candy, com. (quar.)....-.-.-- aa pe | - Dec, 4 
Common (extra) ................... $1 Dec. 31| Holders of rec. Deo. 137 First and second preferred (quar.)...- sey mo - — b 
Loose-Wiles Biscuit, pref. (quar.).....- 1% |Jan. 1) Holders of rec. Dec. 18a | National Carbon, pref. (quar.)...-.---- R- oman ¢ a » 4 
Lord & Taylor, common (quar.).......| 2% |Jam. 2] Holders of rec. Dec. 17a | National Cash Register, class A (quar.)- —— af Dee. 
Lorillard (P) Co pref. (quar.).......-. 1% |Jan. 2] Holders of ree. Dec. 154 ARR a ee Cem on Sia Dec. 4 
Long Island Safe — Montbideneses *$2 |Jan. 2|*Holdersof re . Dec. 24 National Casket, pref. (quar.).....-..-.- 2 —— . os. seo 1s 
Loudon Packing (quar.)...... w<------| *75¢./Jan. 1)|*Holders of rec. Dec. 15 = —— Title & Meee. (Newark) (qu. ) : Pars a4 ~ e 4 
Lord & Taylor, 2 be wal: (quar.)....... 2 Feb. 2) Holders of rec. Jan. 17a | Extra....................-...-..- me ers pe oe. Dec. a 
Ladlow Typograph, com, (quar.).......} 50c.j/Jan. 1] Holders of rec. Dec. 21 National Dairy Produca com. ora » iders : = Dec. ; 
Preferre’ (quar.)...............--- 1% |Jan. 1) Holders of rec. Dec. 21 A & B (quar.)...........- Few Bes : oe oS 
Ludlow Valve Mfg., pref..--.......-- 0136 — ; *Holders of rec. Dec. 17 eg ne Equity Co.. “ine. (quar.)..-..- : a pe = oo +4 
enheimer Co., pref. (quar.)....- ee ME. - 31. ccaudeccecusbacbutece | PURINE CRIIPAL bic ciinccscudcinba ; > 
Lupton (D.) Sons Co., pref. (quar.)....| 1% |Jam. 1) _..............--.. --- | National Grocers, Ltd., pref. (quar.)... Pe Mothers of pes. a. a 
Lycoming Mtg., 8% pref. (quar.)....--. *2 Jan. 2)|*Holders of rec. Dec. 26 National Ep com. (quar.).........- |] oe — Ld 
ndrews & & Forbes, com. (quar.)...-| 65¢.j/Jan. 15) Holders of rec. Dec. 31a i (ae =) eee ‘= ¥:. 
SO ee ES Pee ee ae 1% |Jan. 15) Holders of rec. Dec. 31a | National Licorice Co., bee al ers bo % = = 
MacKinnon Steel, pref. (quar.)......- 1%\|Feb. 2| Holders of rec. Jan. 15 Nat Mfg & Stores, oe 4 ‘(quar.)..--- : Haws ned S = 5 
Mack . Inc., com. (quar.) ...... $1 Dec. 31| Holders of ree. Dec. 154 (quar.)..... iLtbinnabe : My ma o— na 4 
MacMarr Stores, pref. ( Ditapacsd= *1% |Jan. 1/*Holders of rec. Dec. 17 | National Oil Products, com_.....------ olen ers =. > = 
Macy (R. H.) & Co. (quar.)..... ------| 50c.|/Feb. 16) Holders of rec. Jan. 23 Common (extra) .............-...-- olders o . e 
vigend Wiknikh agupesbusbeoese B — * so Jan. og National a (Gla ) cnncdece : pa 
Madison + Rags m4 ha lst pref. (quar. an. *Holders of rec. Dec. Class A (quar.).................. “ se ebay 
“ aie MET Jewcece 7 soe or *1% |Jan. 2/*Holders of rec. Dec. 20 National Refining, pref. (quar.).......- 1| Holders po! rec. Dec, oes 
oe 20 2d preferred ecumen tae Hocbbehccnbe *1% |Jan. 2\|*Holders of rec. Dec. 20 | Nat euentavsiane.......... 1 ee rec. Dec. + 
——— Square Garten Corp. (qu.).--| 15¢.)Jan. 15) Holders of rec. Jan. 5a | National Standard Co (quar.)...-..... : Holders « rec. Des. 7 
agma Copper Co. (quar.)...........- 75c.|Jan. 15) Holders of rec. Dec. 31a | National Steel Car Corp. cquer. Dacodes 2 oo = Dee. ; 
Magnin (I nee b. dag COGN <b ecdndvndeee *374c|Jan. 15|*Holders of erc. Dec. 31 ational Sugar (quar.)....... : _— s sen. mee. pe 
Magor Car Corp., pref. (quar.).......- *1% . 31|*Holders of rec. Deo. 24 National Supply Co. of Dal. pref. (qu.) * mensom “ rec. oh 
Manhattan ey“ pref. (quar.).......- 1% |Jan. 2| Holders of rec, Dec. 15a | National Surety (quar.).............- ; a ers “ —_ 40 
its (B.) Co., pref. (quar.)...) 1%{ |Jam. 1) ........-..---.-..-.. National Tea, com. (quar.)........... : ieee “ —$ Dee. Hs 
Mansfield Theatre Co. (Toronto) pref_-..| 3% |Jan. 30|*Holders of rec. Dec. 31 National Trust (Toronto) quar.)...-..-- i — ; \ — +4 
Manufacturers Finance, ist pf. (quar.).|*43%¢c|/Dec. 30|*Holders of rec. Dec. 20 Neet, Inc., conv. class A & B (quar.).-- ; —— poe gp 
Mapes Consol. Mfg., com. (quar.)....- *75c |Jan. 1/*Holders of rec. Dec. 15 Nehi Corporation, ist pref. (quar.)...*$ *H roe * . A 
Common (extra) ......--........... *25c.\Jan. 1/*Holders of rec. Dec. 15 Neisner Bros ine . common. (quar.)_-_- Holders S rec. Dec. ~ 
Marcus Loew’s Theatres (Can. ‘fe pref...| 3% |Jan. 15} Holders of rec. Dec. 31 Nelson Baker & Co. (quar.)_--....---- : —— pe rec. Dec. 4 
Marine Bancorporation (quar.).......- *45c.\Jan. 1)*Holders of rec. Dec. 16 | Nelson (Herman) Corp.)..........-.-- = ers ,~ rec. Dec. ios 
Marine Midland Corp. (quar.)_........ 30c.|Dec. 31} Holders of rec. Dec. 1a | Nevada Consolidated Copper Co. (qu.)- = —— ; = Dec. ‘ 
Marlin-Rockwell Corp., com. (quar.)... ag Jan. : — = rec. Dec. = Fatah HE Pag common (quar.).- . on - -. Dee. 4 
Common (special) -................. Jan. olders of rec. Dec. ewman Mfg. (quar.)................ . Dec. 
Martin & Schwartz (stock div.)_....... we. A Sg . RRR See Newmont Mining Corp. (a iS EET, by uaens “ po — = 
Maryland Casualty $10 par (quar.)....|*56!4c|/Dec. 31|*Holders of rec. Dec. 18 | New Bradford Oil(quar.)............. Be : oz 
$25 CUES ci ciidiiastuccbapacca 1.125|Dec. 31|*Holders of rec. Dec. 18 Now England eae: pref. pes. (aaee) ‘cate : a * _ Dec. LF 
Mathieson "oa com, (quar.)........ 50c.|Jan. 2] Holders of rec. Dec. 12° | New England Grain Prod: pt. (qu) olders pe ae. Dec. ~# 
ee ae 1 Jan. 2} Holders of rec. Dec. 120 | New Haven Clock, com. (quar.)._..... Holders = ¥ — "4 as 
Mayflower Associates, stock dividend ___|*e1 Jan. 15;:*Holders of rec. Dec. 30 | N. Y. Air Brake (quar.)_............- ll Holders of rec. Jan. 
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Per When Books Closed. Per Waes Books Closes, 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable Days Inciustes. 
Miscellaneous (Continued) Miscellaneous (Continued). 
N.Y.& uras Rosario Min. (special)| 50c.|Dec. 27| Holders of rec. Dec. 16 Quaker Oats, com. (quar.)..........--| *$1 |Jam. 15)*Holders of rec. Dec. 31 
New York Investors, Inc., ist ieaeet & Jan. 15| Hoiders of ree. Jan. 5 Preferred ny teen egg yee *1\% |Feb. 28|*Holders of rec. Feb. 2 
N. Y. Realty & Improv. (quar.).-..-. 1% |Dec. 29| Holders of rec. Dec. 134 | Radio Corp. of America, pref. A (quar.).| 874c.|Jan. 1] Holders of rec. Dec. la 
N.Y. State Holding Co., com. (quar. Sea 50c.|Dec. 31| Holders of rec. Dec. 15 Preferred B (quar.)...... ~---.-...-| $1.25|Jan. 1) Holders of rec. Deo. le 
Preferred PE Roath lt on sadness 1% |Dec. 31) Holders of rec. Dec. 15 Original preferred (annual)..........| 35¢.|/Jan. 1] Holders of rec. Dee. le 
N. Y. Title & Mtge. (quar.).........-- *50c.|Dec. 31|*Holders of rec. Dec. 19 Rath Packing (quar.)_........... ---..| *50c.|Jan. 1/*Holders of rec. Dec, 20 
New York Transit Co. (quar.)......-.| 40c.|Jan. 15| Holders of rec. Dec. 23 Reai Silk Hosiery Mills, com. (quar.)..-| 75c.|Jan. 2] Holders of rec. Dec. 184 
New York Transportation (quar.).....| *50c.|Dec. 29|*Holders of rec. Dec. 15 Preferred (quar.)........-.......-- 1% |Jan. 2) Holders of rec. Dec. 186 
N. Y. Trap Rock, $7 pref. (quar.)_...-- *$1.75\Jan. 2)\*Holders of rec. Dec. 20 Reece Button Hole Machine (quar. died 35c.|Jan. 2) Holders of rec. Dec. 15 
Niagara Share Corp., com. (quar.)-.---- 10c.|Jan. 15; Holders of rec. Dec. 24 Reece Folding Machine (quar.) ....-- =m. 5c.\Jan. 2} Holders of rec. Dec. 15 
Preferred (quar.)..........-.-.---- $1.50 |\Jan. 2) Holders of rec. Dec. 20 | Regal Shoe, pref. (quar.)............-- *1% |Jan. 2)|*Holders of rec. Dec. 20 
Niagara Wire Weaving, com. (quar.)...|37%c.\Jan. 2) Holders of rec. Dec. 20 Reliable Stores Corp. — div.) (quar.)|*el4¢ |Jan. 1)*Holders of rec. Dec. 20 
PD CPD ontsicccknondnwccss 75c.|Jan. 2) Holders of rec. Dec. 20 Reliance ae. (Ilis.) pref. (quar.)......| *1% |Jan. 1)]*Holders of rec. Dee. 22 
Nichols Copper Co. (quar.)_........-- *43%c|Dec. 31|*Holders of rec. Dec. 20 Reliance Mfg., Ohio, com. (quar.)_....- 50c./Jan. 1] Holders of rec. Dec. 15 
Niles-Bement- Co. com. (quar.)...| *50c¢.|Dec. 31|*Holders of rec. Dec 20 Remington n Arms, Ist pref. (quar.).-..- *1%4 |Jan. 1)*Holders of rec. Dec, 20 
iasltaseiekpenen wih nite ailien .|Dec. 31|*Hoiders of rec. Dec. 20 Remington-Rand, [nc., common (qu.)..| 40c./Jan. 1] Holders of rec. Dec. 8a 
Nipissing Mines (quar.) Sandia uli angina ap ia 7 %ec\Jan. 20) Holders of rec. Dec. 31 First preferred (quar.)_.......... ---| 1% |Jan. 1] Holders of rec. Dec. 8e 
Noblitt Sparks Indus., com. (quar.)....| *75c.|Jan. 1|)*Holders of rec. Dec. 20 Second preferred (quar.)..........-. 2 Jan. 1] Holders of ree. Dec. 8a 
Common (pay. in com. stock)_.....-. *fli% |Jan. 1|*Holders of rec. Dec. 20 | Reo Motor Car (quar.)_..............| 20c.|Jan. 2] Holders of rec. Dec. 10a 
Noel Securities Co., pref. (quar.)_----- *2 |Dec. 31\*Holders of rec. Dec. 20 Republic Supply Co. (quar.).......... 75c.\Jan. 15) Holders of rec. Jan. 1 
North Amer. Car Corp., com. (quar.)...|62%c.|Jan. 1) Holders of rec. Dec. 24 Y - +22 -2 2-21 -----------| 750.j/Apr. 15) Holders of rec. Apr. 1 
PONEIOR COUN) ok cc cdidiin a ccinacocs $1.50\Jan. 1) Holders of ree. Dec. 24 p:bbhisontndsbbittbeatoagh 75e.|July 15) Holders of rec. July 1 
North American Creamery, cl. A (qu.).-| *35c.\Jan. 1|*Holders of rec. Dec. 16 RR 6 ht dccnsidddccdncctidase> 75e. . 15} Holders of rec. Oct. 1 
North American Provision. pref. (quar.)| *144 |Jan. 1|*Holders of rec. Dec. 10 | Research Inv. Corp., pref (quar.)----- 75c.|Jan. 2) Holders of rec. Dec. 15 
North Central Texas Oil, pref. (quar.) -.|$1.625|Jan. 2) Holders of rec. Dec. 10 Retail Properties, Inc., $3 pref. (qu.)...| *75c.|Jan. 2)*Holders of rec. Deo. 20 
North Star Oil & Ref., pref. (quar.)_---| *5%{c.|Jan. 2|*Holders of rec. Dec. 15 Revere Copper & Brass, class A (quar.)_|*$! Jan. 2)*Holders of rec. Dec. 10 
Northern Discount (quar.)..........-- *z50c. |Jan. 1)*Holders of rec. Dec. 15 5 eae *1% |Feb. 1)*Holders of rec. Jan. 10 
Northern Paper Mills, com. (quar.) *50c.|Dee. 31|*Holders of rec. Dec. 23 Reversible Collar (quar.)...........-- *$1.50\Jan. 2)*Holders of rec. Deo. 16 
6% preferred (quar.).............--. *1% |Dec. 31|*Holders of rec. Dec. 23 Reynolds (R. J.) Tobacco, com. ( quar. »- 75c.\Jan. 2} Holders of rec. Deo. 184 
Sa WONNNNGE CORRE Do us k.25 <ceinwnae *1% |Dec. 31|*Holders of rec. Dec. 23 Common B (quar.)........... rec. Dec. 186 
Northern Pipe Line.................- $2 Jan. 2) Hoiders of rec. Dec. 15 Richman Bros. (quar.)........... Holders of rec. Dec. 19 
Northwest Bancorp., com. (quar.)..---- *45¢.\Jan. 1|*Holders of rec. Dec. Rich’s, Inc., 64% pref. (quar.)..----- 30 *Holders of rec. Dec, 15 
Northland Greyhound Lines, com.....- *90c.|Jan.- 1|*Holders of rec. Dec. 20 Rice Stix Dry Goods Ist & 2nd pf. (qu.)_| 1% |Jan. 2} Holders of rec. Dec. 15 
Norwich Pharmacal Co. (quar.)...-.-.-- $1 Jan. 1| Holders of rec. Dec. 20 Rike Kumler Co., com. (quar.).......- *55¢e.\Jan. 1)*Holders of ree. Dec. 13 
NG. at cedivddadéspwndatipe td $l Jan. 1| Holders of rec. Dec. 20 PEGEIIOE (GER) ccctcbwrébadedonge *1% |Jan. 1)*Holders of rec. Dec. 13 
Novadel-Agene Corp., com. (quar.)....| $1 Jan. 2| Holders of rec. Dec. 15 Ritter Dental Mfg., com. (quar.)...---- 62 4e|\Jan, Holders of rec. Dec. 224 
PR ae ae ee 25c.\Jan. 2| Holders of rec. Dec. 15 Preferred (quar. CS hinsd -------| *1%j|Jan. 1)*Holders of rec. Dec. 22 
ea ae 1% |Jan. 2} Holders of rec. Dec. 15 Riverside Silk Mills, class A “(quar. )-..-| *50c./Jan. 2)*Holders of rec. Dec. 15 
Oztivie Flour Mills, com. (quar.) ...--- *2 Jan. 2/*Holders of rec. Dec. 23 Rockaway Point Devel.. $6 pref. (quar.)| *3$1.50|Jan. 2|*Holders of rec. Dee. 15 
Ohio Brass, com. A (quar.)........---- $1.25|Jan. 15) Holders of ree. Dec. 31 Rockwood & Co., pref. (quar.) wo mighinins quel *2 |Jan. 1|*Holders of rec. Dec. 10 
Cotamen B (QUR?.) cicndcnsntsscce- @$1.25\Jan. 15| Holders of rec. Dec. 31 Ross Gear & Tool, com. (quar.)....... *50c |Jan. 1)*Holders of rec. Dec. 20 
PE CUNEO ink ts wit tndccddsnn 1%j\Jan. 15| Holders of rec. Dec. 31 Royal Baking Powder, com. (quar.)....| 25¢.\Jan. 21 Holders of ree Des. 84 
Ohio Finance, common (quar.)...--- *50c.\Jan. 1)*Holders of rec. Dec. 10 FEUD CURE Jendtpeicomaasmeic aco 1% |Jan. 2) Holders of ree. Dec. 8a 
Common (payable in common stock)... *fl Jan. 1/|*Holders of rec. Dec. 10 Royalty Corp. of Amer., part. pf. (qu.)-| *30¢ |Jan. 15|*Holders of rec. Dee. 31 
Ohio Seamless Tube, pref. (quar.)..._- 1% |Jan. 2| Dec. 16 to Jan. 1 Participating pref. (extra).........-- *15c¢ |Jan. 15)*Holders of ree. Dee. 31 
Ohmer Fare Register. pref. (quar.)..... *1\4|Jan. 1)\*Holders of rec. Dec. 28 SR BER. (QED oendiectenncnsusccts *65c.\Feb. 1)*Holders of rec. Jan. 15 
Oliver United Filters, class B (quar.)_--|*37 c\Jan. 2|*Holders of rec. Dec. 19 Sabin Robbins Paper, 7% pref. (qu.)...| *134 |Jan. 2|*Holders of rec. Dec. 26 
Omnibus Corp.. pref. (quar.)_........- $2 Jan. 2) Holders of rec Dec. 15° | Safeway Stores, com. (quar.).........-. $1.25\Jan. 1) Holders of rec. Dec. 124 
Onondaga Silk Co., com. (quar.)...---- *20c.|Dec. 31|\*Holders of rec. Dec. 20 7% preferred (quar.)..............-.| 1% |Jan. 1] Holders of ree. Dec. 124 
Ontario Loan & Debenture (quar.).---- *$1.50\Jan. 2)*Holders of rec. Dec. 15 6% preferred (quar.)............-..| 1% |Jan. 1] Holders of rec. Dec. 12a 
Ontario Mfg., pref. (quar.)......-..--- *1%|Dec. 31|*Holders of rec. Dec. 26 St. Joseph Lead Co. (quar.) 5Nc.|Mar.20] Mar.10 to Mar. 20 
Open Stair Dwellings (quar.).....----- *1%4 |Dec. 30|*Holders of rec. Dec. 10 St. Lawrence Paper Mills, pref. (quar.)_| 134 |Jan. 15] Holders of rec. Dee. 31 
Orange Crush, Ltd., pref. A (quar.).-.-| *13% |Jan. 1)|*Holders of rec. Dee. 15 | St. Louis Bridge, Ist pref.......------ *3 BOs TE cnessnsstonnendaubie 
Orpheum Circuit, pref. (quar.)..------ 2 Jan. 1) Holders of rec. Dec. 20a Second preferred. -.-.....--------.--- PENG WOR). OE sac gedeawigmewsonene 
Otis Elevator, com. (quar.)_.....----- 62%c\Jan. 15| Holders of rec. Dec. 31a | St. Louis Nat. Stock Yards (quar.).-..| *2 |Jan. 1)*Holders of rec. Dec. 20 
Preferred (quar.)....-...-..-.-.--- 1% |Jan. 15| Holders of rec. Dec. 31a | St. L., Rocky Mt. & Pac. Co., com (qu.)| 25c¢.|Dec. 31] Holders of rec. Dec, 15@ 
Otis Steel, preferred (quar.).....------ 1% |Jan. 1] Holders of rec. Dec. 19a Proferred (QUAL) . «220s -cnencccccce 1% |Dec. 31] Holders of rec, Dec. 156 
Owl Drug Co., 8% preferred_- --| *4 Jan. 1)\*Holders of rec. Dec. 20 St. Maurice Valley Corp., pref. (quur.)..| 134 |Jan. 2] Holders of rec. Dee 12 
Owens-{ilinois Glass, pref. (quar.)...--- $1.50\Jan. 1} Holders of rec. Dec. 16 St. Regis Paper, com. (quar.)......... 25c.\Jan. 1] Holders of rec. Dee. 10 
Pacific Commercial Co_.......------- 70c.|Dec. 31| Holders of rec. Dec. 15 Prehteel LGU.) acct a addin cnovnsess 1% |Jan. 1] Holders of rec Dee. 10 
Pacific Finance Corp____...._----..-- *33c.\Jan. 2/|*Holders of rec. Dec. 15 | Salt Creek Consol. Oil (quar.)......... *10c.|\Jan. 2)*Holders of rec. Dec. 15 
Pacific Freight Lines Corp., Ltd.— Sangamo Electric Co., com. (quar.)...- 50c.\Jan. 1} Holders of rec. Dec. 15 
Participating preferred A (No. 1)----| 43%c\Jan. 1] Holders of rec. Dec. 10 Preferred \quar.) ---| $1.75\Jan. 1] Holders of ree. Dec. 15 
Pacific Indemnity (quar.)_.........--- *35c.|Jan. 2)*Holders of rec. Dec. 15 | Sarnia Bridge, Ltd., class A (quar.)----| _50¢ Jan. 2) Holders of rec. Dec. 15 
Packard Electric, com. (quar.)_...-.--- 25c.|Jan. 15| Holders of rec. Dec. 31 Savage Arms Corp., 2ud pref (quar.)..|*$1.50|/Feb. 16)*Holders of ree. Feo. 2 
Paepcke Corp., $7 pref. (quar.)-.----- $1.75 |Jan. 1| Holders of rec. Dec. 24 Seblesinger (B F ) & Sons. pref (quar.).| *1% |Jan. 1]*Holders of rec. Dec..15 
Page-Hershey Tubes, Ltd., com. (qu.)-| $1.25|Jan. 2) Holders of rec. Dec. 20 Schoeneman (J.) Inc., pref. (quar.)..... 1% |Jan. 2) Holders of rec. Dec. 15 
NE COND Ss ids cis cnacdccta 1% |Jan. 2| Holders of rec. Dec. 20 Schulte Retail Stores, pref. (quar.)....- Jan. 2) Holders of ree Deo. 124 
Paraffine Cos. ,Inc., com. (quar.).....-| $1 Dec. 27| Holders of rec. Dec. 17 Schulze Baking, pref. (quar.).......... *1% |Jan. 1)|*Holders of rec. Deo. 15 
Paramount Publix Corp., com. (quar.)--| $1 |Dec. 27| Holders of rec. Dec. 5a Convertible preferred (quar.)........| *75c.|Jan. i|*Holders of ree. Dee. 15 
Parke, Davis & Co. (quar.)..-...----- *25c.|Jan. 2/|*Holders of rec. Dec. 22 | Scott Paper. com. (quar.) --..--- enenes 35c.|Dec. 31] Holders of rec. Dec. 174 
SN ol cits titties bis apeetinne de *35c.\Jan. 2)*Holders of rec. Dec. 22 Common (pavable in stock) ........- e2 Dec. 31] Holders of rec. Dec. 174 
Passwall Corp., $3 pref. (quar.).-..---- *75c.\Jan. 2|*Holders of rec. Dec. 19 | Scovill Manufacturing (quar.)........- *50c.|Jan. 1|*Holders of rec. Dec. 15 
Peaslee-Gaulbert Co., pref. (quar.)----| *1%{|Jan. 2|*Holders of rec. Dec. 23 | Seaboard Nat. Sec. (quar.).......---.- *37 4c\Jan. a)*Holdere of rec. Dee. 20 
Penick & Ford, Ltd., pref. (quar.)-.----- 1% |Jan. 1] Holders of rec. Dec. 15a | Seaboard Utilities Shares. com, (quar.)..| 12%c/Feb. 2] Holders of rec. Jan. 2 
Penney (J. C.) Co., com. (quar.).-.--- 75¢.|Dec. 31| Holders of rec. Dec. 20: | Seagrave Corp., com. (quar.)_...-....- 15c.|Jan. 15} Holders of rec. Dee. 31a 
p ee ea aet 1% |Dee. 31| Holders of rec. Dee. 204 Preferred (quar.).-..-------------- *1% |Jan. 5|*Holders of rec. Dec. 20 
Penn-Federal Corp.. pref. (quar.) ey" *1% |Jan. 2)*Holders of rec. Dec. 20 Sears, Roebuck & Co., stock div. (qu.)..| ¢1 Feb. 1] Holders of rec. Jan. 94 
Pennsylvania Glass Sand Corp. (quar.)--| *1%|Jan. 1|*Holders of rec. Dec. 15 Stock dividends (quar.)-......-.-..- el May 1) Holders of rec. Apr. 84 
SD CN 5 ison dbewae *$1.75\Jan. 2/|*Holders of rec. Dec. 15 Second Canada Gen’l Inv. Tr., Ltd_....| *25c.|Jan. 2]*Holders of rec. Dec.”15 
Pennsylvania Salt Mfg. (quar.)_.------ *$1.25|Jan. 15|*Holders of rec. Dec. 31 Second Internat. Sec. Corp.,com.A (qu.)| 25c.|/Jan. 2] Holders of rec. Dec. 15 
Pennsylvania Wire Glass, com. (quar.).| *14%4 |Jan. 2|*Holders of rec. Dec. 22 6% first preferred (quar.).-.-...---- 75c.|Jan., 2) Holders of rec. Dec. 15 
WORE CORNED) oc ki ceciinnddcdnex *1% |Jan. 2)|*Holders of rec. Dec. 22 6% second preferred (quar.).-...--- 75¢c.|Jan. 2] Holders of rec. Dec, 15 
Peoples Coll. Corp., common....-....-- *$1.75|Dec. 31|*Holders of rec. Dec. 20, | Secord (Laura) Candy Shops, pref. (qu.)| *134 |Dec. 31|*Holders of rec. Dec. 15 
7% preferred_.......- 7 veal PED BS *$1.75| Dec. 31|*Holders of rec. Dec. 20 | Securities Company-.---------------- 2% |Jan. 15] Holders of rec. Dec. 31 
a Re eee rar rr eae * Dec. 31|*Holders of rec. Dec. 20 | Seeman Bros., Inc., com. (quar.).-.--- 75c.|Feb. 1] Holders of rec. Jan. 15 
Peoples Drug Stores, Inc., com. cone. )-| 25¢.\Jan. 2| Holders of rec. Dec. 8a | Segal Lock & Hardware (quar.).....-.-- 12‘,c\Jan. 6] Holders of rec. Nov. 26 
Perfect Circle Co. (quar.).....------.- 8 1|*Holders of rec. Dec. 20 Preferred (quar.)..-------.----- ---|*874c|Jan. 15|*Holders of rec. Dee. 31 
Permutit Co. (quar.)_...- 31|*Holders of rec. Dec. 26 | Selected American Shares_-..........-- 25¢ - 31] Holders of rec. Dec. 31 
is isd betta ne . 31|*Holders of rec. Dec. Selected Income Shares (No. 1)-....-.--- 30c.|Jan. 1] Holders of rec. Dec. 15 
Pet Milk Co., com. (quar.)- 1} Holders of rec. Dec. 119 | Service Stations, Ltd.,cl.A & B(quar.)-| 65c.|Jan. 1} Holders of rec. Dec. 15 
Preferred (quar.).................- % 1} Holders of rec. Dec. 11 Shaler Co., class A (quar odtondatases *50c.|Jan. 1)*Holders of rec. Dec. 20 
Petroleum Landowners Corp. (mthly.)..| *25c.|Jan. 15|*Holders of rec. Dec. 31 Shattuck (Frank G.) Co. (quar. D sesithes suai 25c.\Jan. 104 Holders of rec. Dec. 20a 
Petroleum Royalties, part. pf.(mthly)-.| *le. Jan. 2|*Holders of rec. Dec. 24 2 - -----------| 50c.'Jan. 10) Holders of rec. Dec. 20a 
Pfaudier Company, com, (quar.)..--.-- *1%\Jan. 2)*Holders of rec. Dec. 20 Shawmut Association | (quar. SaaS 20c.\Jan. 2] Holders of rec. Dee. 17 
Phelps Dodge Corp. (quar.).......---- 50c.\Jan. 2| Holders of rec. Dee. 13a | Sheaffer (W. A.) Pen, pref. (quar.).--..| *2 Jan. 20|*Holders of ree. Dec. 31 
Philadelphia Bourse, common (No. 1)--|*$1 |Feb. 2|*Holders of rec. Dec. 31 | Shell Union Oil. pref. (quar.)....-.-... 1% |Jan. 2) Holders of rec. Dec. 9a 
pS RGR TS 5 i OE *$1.50\Feb. 2|*Holders of rec. Dec. 31 Shenandoah Corp., 6% pref. (quar.)---| (@) |Feb. 1] Holders of rec. Jan. 5 
Phila. Co. of Guar. Mtgs. (quar.)....-- 60c.'Dec. 31| Holders of rec. Dec. 15 Sherwin-Williams Co. of Can.,com.(qu.)| 40c.)Dec. 31} Holders of rec. Dec. 154 
Phila. Dairy Products, prior pfd. (qu.)-*|$1.625\Jan. 2|*Holders of rec. Dec. 19 Common (extra) .--..-..----------- 5c. |Dec. 31} Holders of rec. Deo. 152 
Phila Insulated Wire...............-- *$2.50|Feb. 2|*Holders of rec. Jan. 15 Preferred (quar.)..........---.---- 1% |Dec. 31] Holders of rec. Dec. 154 
Philippe (Louis), Inc., conv. A & B(qu.)| 40c.|\Jan. 3) Holders of rec. Dec. 18 | Sieloff Packing (quar.)----.---.------ 30c.\Jan 5 Holders of rec. Dec. 20 
Phillips Petroleum, com. (quar.)....--- 60c.|Jan. 2| Holders of rec Dec. 162 ass 665 ug: atennstatinthedese 30c.|Jan. 2] Holders of rec. Dec. 20 
Phoenix Financial Corp., pref. (quar.)..| *50c.\Jan. 10)*Holders of rec. Dec. 31 Signode Steel Strapping, com, (quar.)_.|*12'%c\Jan. 15|*Holders of ree. Dec. 31 
Pickrel Walnut (quar.)..............- 20c.\Jan. 2| Holders of rec. Dec. 20 Preferred (quar.) ....----<--ee---<- *624c\Jan. 15)*Holders of rec. Dee. 31 
Pickwick Corp., 8% pref. (quar.).-.--.- *20c.|Jan. 20|*Holders of rec. Dec. 15 Silver King Coalition Mining (quar.)---. 15c.|Jan. 2] Holders of rec. Dec. 20 
7% preferred (quar.)........_....-. *17%clJan. 5|*Holders of rec. Dec. 15 | Sinclair Consol. Oil Corp., com, (quar.)-| 25c./Jan. 15} Holders of rec. Dec. 154 
Pie Bakeries of America, class A (quar.)_| 50c.|Jan. 2| Holders of rec. Des. 15 Singer Manufacturing (quar.)--------- 234|Dec. 31] Dec. 11 to Jan. 1 
Preferred (quar.).........-.... -----| 1% |Jan. 2| Holders of ree. Dec. 15 Extra... 2. 2. ne cccccenensenece-- 244|Dec. 31] Dec, 11 to Jan. 1 
Pittsburgh Forging (quar.)...-....---- *25c.\Jan. 25|*Holders of rec. Jan. 15 | Skeily Oil. pref. (quar.) --------------- 1%|Feb. 2] Holders of rec. Jan. 2a 
Pittsburgh Plate Glass (quar.)_...-.--- *50c.|Dec. 31|*Holders of rec. Dee. 10 | Slattery (E. T.) Co., pref. (quar.)------ 136 WRE.. wchen <n entesseenee 
Pittsburgh Screw & Bolt (quar.)_----.-- 35c.|Jan. 15| Holders of rec. Dec. 23a | Smith (E. L.) Oil_------------------- *$1 (Jan. 10)*Holders of rec. Dec. 15 
Pittsburgh Steel Foundry, pref. (quar.)| *144 |Jan. 2|*Holders of rec. Dec. 19 Smith (L.C.) & Corona, com, (quar.).-.| *25c.|Jan. 1]*Holders of rec. Dec. 20 
Pitts Thrift Corp. (quar.)........----- *17Ke . 31|*Holders of rec. Dec. 10 Preferred (quar.)------------------ *1%\Jan. 1|*Holders of rec. Dec. 20 
Pittston Co., common (quar.)_...----- 37%e.\Jan. 1| Holders of rec. Dec. 20a | Smith (FE. L.) Oil Co... -------------- *$1 Jan. 10|*Holders of rec. Dec. 15 
Plymouth Cordage (quar.)..........-. *1% |Jan. 20|*Holders of rec. Dec. 31 Smythe Mfg. (quar.)-.--------------- *$1.50\Jan. 2)*Holders of rec. Dec. 16 
Pipteenth ON Oe kick ecdndocan *50c.|Dec. 30|*Holders of rec. Dec. 16 | 8S. M.A. Corp., com. (quar.)---.------ *75c.\Jan. 2|*Holders of rec. Dec. 20 
Port Huron Sulph. & Paper, pref. (qu.)| *1%4 |Jan. 1)*Holders of rec. Dec. 15 Common (@xtfa) . ..-<<o-c2--wescece *f3 \Jan. 15)*Holders of rec. Dec. 20 
Porto Rican Amer. Tob., class A (qu.)_.| 87%c|Jan. 10] Holders of ree. Dec. 20a | Southeastern Express----------------- *34 |Jan. 1)*Holders of rec. Dec. 10 
Potter Co.,com. (quar.)........--.-. *25c.\Jan. 1)|*Holders of rec. Dec. 27 Southern Bankers Security pref. (quar.)| *1%4 |Jan. 2)*Holders of ree. Dec. 19 
Powdrell & Alexander, Inc., pref.(quar.)| *1% |Jan. 1)/*Holders of rec. Dec. 15 Southern Bond & Share, pref. (quar.).--| *75c./Jan. 1)*Holders of rec. Dec. 15 
Prairie Oil & Gas (quar.).............| 50c.|Dec. 31) Holders of rec. Nov. 294 | Southern Dairies, Inc., class A (quar.).-| 37c\Jan. 2| Holders of rec. Dec. 194 
Prarie Pipe Line (quar.)..............| 75¢.|Dec. 31| Holders of rec. Nov. 29a | Southland Ice Co., pref. A (quar.)---.--- *1%\Jan. 1)*Holders of rec. Dec, 15 
I ie i a deat al 50c.|Dec. 31) Holders of rec. Nov. 29a | South Penn Oil (quar.)...------------ *50c.|Dec. 31|*Holders of rec. Dec. 15 
Pratt & Lambert, common war: Die cita *$1 Jan. 2|*Holders of rec. Dec. 16 South Porto Rico Sugar, com. (quar.)-.- 35c.|\Jan. 2) Holders of ree. Dec. 124 
Premier Gold Mining (quar.)......-.-.- 3c.|Jan. 3) Holders of rec. Dec. 12 Preferred (quar.) - Tee en oe Jan. 2j| Holders of rec. Dec. 124 
Premier Shares, Inc. (quar.).....----- 18%c.\Jan. 15| Holders of rec. Jan. 2 | South West Pa, Pipe Lines (quar.)----- 1 _|Dee, 31} Holders of rec. Deo. 15 
Pressed Metals of Amer. (quar.)....--.- *12%e|Jan. 2|*Holders of rec. Dec. 15 | Southwestern Portl. Cement, com. (qu.)| *$1.50\Jan. 1] .-.-.--.--.---.--.....- 
Pressed Steel Car, pref. (quar.)........| 1% |Dec. 31| Holders of rec. Dec. 1a Preferred (Quat.)..<00 6 cin osesseee 8 HOR. OU icapacnbbidbwadbeeniies 
Price Bros., Ltd., com. (quar.)......-- 50c.|Jan, 2} Holders of ree. Des. 15 Spaiding (A. G.) & Bros., com. (quar.)..| .50¢.|Jan. 15] Holders of ree. Dec. 31a 
Preferred (quar.). ..-- ia 1% |Jan. 2/| Holders of rec. Dee. 15 Spang, Chalfant Co., pref. (quar.)-.-.- *1% |Jan. 1)*Holders of ree. Dec. 154 
Procter & Gamble Co. 8% pref. (quar.)-| 2 (Jam. 15| Holders of rec. Dec. 241 | Spartan Mills...-..----------------- *4 |Jan, 1)*Hclders of rec. Dec, 20 
Providence Paper, pref. (quar.)....-.- $1.75\Jan. 2|*Holders of rec. Dec. 15 |- Spencer Trask Fund (quar.)..-..------ 25¢.|Dec. 30] Hoiders of ree. Dee. 10 
Public Utility Holding ra pref. (qu.)| 75c.jJan. 2] Holders of rec. Dec. 10 | Spicer Mfg., pref. (quar.)------------- 75e.|Jan. 15) Holders of rec. Jan. 2a 
Publication Corp., com. (quar.)_.----- *80c.|Jan. 11*Holders of rec. Dec. 20 | Square, D.Co., com B (quar.)..-.------ *50¢c.\Jan. 1)*Holders of rec. Dec. 20 
Original preferred (quar.)...-------- *1% |Jan. 1|*Holders of rec. Dec. 20 Preferred A (quar.)-.--------------- *55¢.\Jan. 1)*Holders of rec. Dec. 20 
Public Investing— Standard ———. Inc., com, (quar.).-.- 20c.\Jan. 2) Holders of rec. Dec, 84 
$3 preferred Gite. D @ SOOT) i diiastdowa *75c.|Jan. 1/*Holders of rec. Dec. 10 Preferred (quar.) ------------------ $1.75\Jan. 2) Holders of rec. Dec. 8a 
— Oil Co., 544% pref. (quar.)------ 1% |Jan. 2| Holders of rec. Dec. 10 | Standard Cap & “Seal (extra), -ocwsies *50c.|Dec. 29|*Holders of rec. Deo. 10 
% preferred (quar. tem eileen te flit 1% |Jan. 2/| Holders of rec. Dec. 10 Standard ages Soese Thea com. (qu Rone *50c.|\Jan. 1)*Holders of rec. Dec, 20 
8a preferred (quar.)..........--.--| 2 Jan. 2) Holders of rec. Dec. 10a 7% preferred (quar.)...--.--.------ *1% \Jan. 15|*Holders of rec. Jan. 15 
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Miscellaneous (Continued) . 
Standard Dredging, conv. pref. (quar.) - 
Standard Ol! Export Corp., pref...--.--- 
Supeers 08 cicentueky) (quar.).------ 


Standard Steel-Spring (q uar. 
Standard Wholesale Phosp. & Acid (au. ) 


Stanley Works, com. (quar.).---------- 
Starrett (L. 8.) Co., com. (quar.)...---. 
Preferred (quar.). ......--.------.- 
Co., pref. (quar.).-.--- esescce 


State Street ‘Invest. Tr. (quar.)-------- 
State Theatre (Boston), ~— (quar.)... 
State Title & Mtge. (quar.)--.--------- 
Stearns (Fred.) & Co., com. (mthly.)..* 


Pretetted (GQUGP.) . occaccnccnccccecce * 


, Stedman Rubber Flooring, pref. (quar.) 
Steel Co. of Canada, com. & pref. (qu.) 
Stein (A.) & Co., preferred (quar.).---- 
—- Title & Mtge. Guaranty (qu.)-.-. 


erred 
Stix Baer & Fuller, pref. (quar.) -------- 
Stock Exchange Secur., Inc., cl. A (qu.) 
Stone & Webster, Inc. (a uar.) eceseeene 
Strawbridge & Clothier, 7% pref. (quar.) 


Sunray Oil, com. (pay. in stock) ....-.-- * 


Superior Portland Cement, cl. A (mthly.) 
Superior Underwear, pref. (quar.’-.--~--. 
Supertest Petrol. Corp., com. & ord. (qu) 

Common and ordinary (extra) 


) 
Taylor Milling Co., common (quar.)...- 
Telautograph Corp., com, (quar.)-..... 
Telephone Bond & Share Co.— 
Class A (quar.) 50c. or 1-50th shr. stk. 


quar.) 

Participating preferred (quar.) --..--- 
Temple Bar Bidg. 7% pref. (quar.)-.-. 
Tennessee Products Corp., com. (quar.) 

Common (quar.)......- 6s eceseenu 
Te GatD. GIGEE ) 0 nccnccaccecccencse 
7 Ol & Land (GORE). coccvccesess 

Bs ns cd bedadsubddsoaocusseuese 
Textile Banking (quar.).-..----------- 
Thatcher Manufacturing, com. (quar.) -- 
Thompson (J. R.) Co. (quar.)...-----.- 
Thompson Products (quar.)..--------- 
Thompson's Spa, Inc., $6 pref. (quar.) ~~ 
Thom pson-Starrett Co., pref. (quar.).-. 
Third Canada Gen’! Invest. Tr., Cama. 
Thrift Stores, Ltd., 2% ist pref. (quar.) 

7% second preferred (quar,)-------- 
Tide Water Associated Ol), pref. (quar.) - 
Tide Water Oil, com. (quar.)_--...-.--- 
Tilo Roofing, com. (quar.)_...-.----.--- 

oo ee a eee 

a See 
Time-O-Stat Controls, class A (quar.).- 
Timken-Detroit Axle, common (quar.).- 
Title Insurance (Minn.) (quar.).-.---- 
Title & Mortgage Guar. (New Orleans) .. 
Title Securities Co. (quar.)----------- 
Tobacco Products, class A (quar.).....- 

Gee A: GEE ced cnccncncscennce 
Tooke Bros., Ltd., pref. «quar.)......- 
Toronto General Trusts (quar.)..--.--- 
Toronto Mortgage Co. (quar.)-.---.---- 
a Ck Psa docnncctances 
non a a A err 
Transue & Williams Steel Forg. (qu.)--.- 
Traylor Eng. & Mfg., pref. (quar.).._.- 
Tri-Continental Corp., 6% pref. (qu.)_- 
Tri-National Trading Corp. 6% pf. (qu.) 
Trt-Utilities Corp., common (qusr.)..-.- 

Common (payable in common stock) -- 

$3 preferred (quar.)........-......- 
Trico Products Corp. (quar.).........- 
Trumbull-Cliffs Furnace, pref. (quar.).- 
Truscon Steel, com. (quar.)..........- 

Com. (payable in com. stock) ........ 
Trust & Guaranty (Toronto).......... 
Trustee System Service Corp.— 

Preferred ($50 par) (quar.)...-....-.- 

Preferred ($55 par) (quar.).......-. aa 

Preferred ($60 par) (quar.)....--..-. 
Trustees Ln. & Guar. (Birmingham) (qu.) 
Trustees System Co. of Balt. pf. (quar.) - 

eeeertee COURIER ou... c ctwocactwoas 
Trustees System Co. of Chic. pf. (qu.)-_- 

Preferred (qpecial) . . .. . -cncccccnccs 
Trustees Syst. Co. of Indianap. pf. (qu.) 

Preferred (special) ................- 
Trustees Syst. Co. of Lousv. pf. (qu.)-_-- 

Preserved (apeclal) .... << occcccacsecne 
Tudor City Fifth Unit Inc., pref......-- 
Ulen & Co., com. (quar.).......---..- 

Fe Te PRONE Suck ckdic~ ccciiucs: 
Underwood Elliott Fisher Co., com. (qu.) 

WORRIES (GREP a onc 5c sce ccencess- 
Union Carbide & Carbon (quar.)......- 
Union Guar. & Mtge. (quar.)........- 
Union Metal Mfg., com. (quar.)......- 

COeTeON HOOD «ai vikkc cc wwe ccccnce 

Bwerereee (GOR. oo coc cweccoscccus 
Union Mortgage Co., com. (quar.).... 

COs CRENNED oo cnc Sameveusccun 

Preferred eee eee) Seah awe bankas 
Union Twist Drill, common (quar.)_._.. 

Preferred (quar.) .................- 
Union Utilities, Inc., class A (quar.)_..- 
Unit Corp. of Amer., pref. (quar.).....- 
— ee (quar. Dp dats to co Wt ds 
United. Aircraft & Transp., pref. (quar.) 
United Biscuit of America (quar Sidanoe 

Preferred (quar.) .............-..-- 
United Business Publishers, pref. (quar.) 
United Carbon, com. Sapte sete 

Preferred 


United Founders Corp., com. (stk. div.)_ 
United Fuel Invest., 6% pref. (quar.)-- 
United Loan Corp. twee ' ’ 


. 
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Holders of rec. Dec. 
Holders of rec. Dec 
*Holders of rec. 
*Holders of rec. Dec. 27 
Holders of rec. Dec. 10 
*Holders of rec. Jan. 15 
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1|*Holders of rec. 
1] Holders of rec. 
2|*Holders of rec. 
2)}* Holders of rec. 
2|*Holders of rec. 
2| Holders of rec. Dec 


2|*Holders of rec. 
2|*Holders of rec. 
2|*Holders of rec. 
1)}*Holders of rec. 
1} Holders of rec. 
1}*Holders of rec. 
1|* Holders of rec. 
1}*Holders of rec. 
° ? Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 





Holders of rec. 





1)*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


15| Holders of ree. 
2|*Holders of rec. Dec. 20 
Dec, 31} Holders of rec. 
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2)*Holders of ree. Dec. 
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Name of Company. 





Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 


United Ohio Utilities, prior pref. (qu.)-_- 
United Piece Dye Works, pref. (quar.)-- 
United Porto Rican Sug., pref. (quar.) .- 
United Printers & Pub., com. (quar.)_-.-. 

Preferred (Qua?.).......--eccooocoe 
United Publishers, com. (quar.)..------ 

PHOTO GENE.) 0.n.2s ddeccccssscoes 
United Shoe Machinery, com. (quar.)-..- 

Peetettet (GUN) cc cnsscccoséscevece 
United Verde Extension Mining (quar.)- 
U.8. Bobbin & Shuttle, pref. (quar.).--- 
0. @, COMMIT CHEE) cn cwcnwscccassce * 
United States Distributing, new pref-_.- 
U.8. Foil, com. A & B (quar.).....--.- 

Preferred (Qua?.)....<--c-ccnccccoe 


U.8. Gauge, com... 


Common (extra)-....---. 


Corp 
. 8. Pipe & Foundry, oom. (quar.)-_-.-- 
First preferred (quar.).............- 
U.8. Playing Card (quar.)........-... 
U.S. Printing & Lithograph, “pref. (qu.)- 
United States Steel Corp., com. (quar.)_ 
United States Tobacco, com. (quar.)..-. 


FRESE GD ccctcocssscssccses 


Universal Crane, pref. (quar.)........-. 
Universal Leaf Tobacco, com, (quar.)--.- 

FOGRCOR CRD accwdcccccsccncse 
Universal Pictures, Ist pref. (quar.)_..- 
Universal Products Corp. (quar.)....-- 
Universal Trust Shares (No. 1)........-. 


Extra 
Utah Copper Co. (quar.).......... weian 


Utilities Hydro & Rails Shares........-. 
Valve Bag Co., pref. (quar.)..........- 
Valvoline Oil, pref. (quar.)..........-.. 
Vanadium Alloys Steel (quar.)......... 


Van de Kamps Holland Dutch Bakers— 


COMINGS (GQURF.) . « - cccccccccaccccce 


$6.50 preferred (quar.)........-..-. *1$ 


Viau Biscuit Corp., lst pref. (quar.)...- 
Vichek Tool (quar.) 
Victor-Monaghan Co., pref. (quar.).... 
Victor Talking Mach., com. out. eee 
Virginia Iron, Coal & Coke, pref......- 
Pref. (div. due Jan. & July ty & rsa 
Vogt BERS. (GUSP.) .ccccccecccccccscce 
Vortex Cup Co., class 4 GEE) .ccaces 
ae 
Vulean Detinning, com. (quar. )- ibenoe 
i. A. fee 
Wabash Telep. Securities, ee (quar.).- 
Wagner Electric Corp., pref. (quar.)_.-. 
Waitt & Bond, class B (quar.)_......- 
Waldorf System, com. (quar.)_.......- 
TE ad tccocusnccsccese 
Walgreen Co.,6%% pref. (quar. Rss Keone 
Waltham Watch, pr. pref. (quar.)_.... 
Walworth Co., pref. a. er 
Ward Baking Corp., pref. (quar.).....- ° 
Warner Co., common (quar.)-.....-.--. 
First and second preferred (quar.)...- 
Warren Bros. Co., com. (quar.)_.....-.- 
Convertible pref. (quar.)..........--. 
First preferred (quar.) ......-.....-- 
Second preferred (quar.)...........- 
Warren Foundry & Pipe (quar.)_..-..-... 
Washington Title Ins., com. & pfd.(qu.)- 


Waukesha Motor Co., com. (quar.)..--. 
Wayne Knitting Mills, pref. (quar.)..-- 


Webster-Eisenlohr, Inc., pref. (quar.)--~ 


Weeden & Co., com. (quar.).........-- 


Weinberger Drug Stores, Inc., com.(qu.) 
Com, (payable in com. stock) ......-- 


Wellman Engineering, pref. (quar.)...-- 


Wesson Oil & Snowdrift, com. (quar.) -- 
Westchester Serv. Corp., $7 pr. pf. (qu.) 
West Coast Oil, pref. (quar.).......... 
West Point Mfg. (quar.)........-..... 
Western Electric Co. (quar.)....-..-.-- 


Western Grain Co., pref. (quar.)...... 


Western Grocer, Dreferred — 
Western Grocer of Iowa, preferred oa aneae 
Western Grocers, Ltd. (Can.), pf. (qu.)_ 


Western N. Y. Securities Corp.......-- 


Western Reserve Invest. 6% pr. pf. (qu.) 
Western Tablet & Stationery, com. (qu.) 
eee CONEE Foo onedccctvnoss 


Westinghouse Air Brake (quar.)...-.--.- 


Westinghouse El. & Mfg., com. & pf.(qu) 


Westmoreland, Inc. (quar.).........- o 
Extra 


BO n 2 0 ow coeeccwcccccscosocecece 


Weston Electrical Instrument, com. (qu) 
ps ERSTE TE ERE ORE 


Weston (Geo.), Ltd., com. (quar.).-.-- 


Wheatsworth, Inc., common (quar.)..-- 
oO SE eee 


Wheeling Stee: Corp., class A (quar.)..- 
Ge ae TE So dtnwacdcococsceessua 


Whitaker Paper, com. (quar.)........- 


See GE Na Uwe ccudces edeil 


White Motor Co. (quar.)........-...- 
White Motor Securities, pref. (quar.).-- 
White Rock Minera! Springs, com. (qu.) - 


Whittall Can Co., Ltd., pref. (quar.)... 


Wichita Union Stock Yards (quar.)..-- 
Wileox-Rich Corp. class A (Quar.)....--. 
Will & Baumer Candle, pref. (quar.)..-- 
Willys-Overland Co., pref. (quar.)...-.- 


Wilson & Co., pref 





Wurlitzer (Rudolph), pref. (quar.) wwalk 


—— (quar.)...-..-. 


Jewocsee 





*Holders of 
*Holders of 
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*Holders of 
*Holders of 


*Holders o 
*Holders o 
*Holders o 
*Holders o 
*Holders o 
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Winn & Lovett Grocery, class A (quar.)-. 

POOR GOR Desc ocicccectsucus 
—— honahenes Corp. (quar.)...- 
wissoust Holding, class A & B (in stock) 
Wit CROs. (GRRE nocics code ntccucse 
Wizard, Inc., class A (quar.)-.-..----- 
Wood (Alan) Steel, pref. (quar.)_..-..-- 
Woodruff & Edwards, Inc., cl. 2 (qu.)-- 
Woods Mfg., pref. (quar. D . cnwcaeauwde 
Wool Growers Gen. Storage (annual)... 
Worcester Salt Co. (quar.)....-------- 
Worthington Pump. & Mach., pf. A (qu) 

Preferred A (acct. accumulated divs.) 





were creer e 


erred (quar. 
Yale & Towne Mig. (ua? 5 aa hae 
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*Holders of rec. Dec 
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Holders of rec. Dec 


Holders of rec. 
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Per When Books Closed. 
Name of Company. Cent. |Payable Days Inclustoe. 
Miscell 3s (Concluded) . 

Yosemite Holding Corp., pref. (quar. ).-|*87 4%e|Dec. 31|*Holders of rec. Dec. 15 
Young (J. 8. ; —— oe SS A pea *2% |Jan. 2/*Holders of rec. Dec. 19 
ilies asinte ¢ ticliaieacalaliaii an ttielrtn *1% |Jan. 2|*Holders of rec. Dec. 19 

Young (L. A 5 cc & Wire (quar.).-_- 75c.\Jan. 2) Holders of rec. Dec. 154 
wn Sheet & Tube, com, (qu.)--| $1.25/Jan. 1} Holders of rec. Dec. 13 
Preferred (quar.)} .-.........---.-.-- 1% |Jan. 1) Holders of rec. Dec. 13 
Zinke Renewing Shoe Corp., com. (qu.).| *1%c\Jan. 2)*Holders of rec. Dec. 15 
ONE GUNES i ccctaunsacasiinns *3c\Jan. 2\*Holders of rec. Dec. 15 





* From unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 
t The New York Curb Exchange Association has ruled that stock will not be quoted 
idend on this date and not until further notice. 
@ Transfer books not closed for this dividend. 


bd Payable 1-40th share class A stock unless stockholders notify company on or 
before Dec. 23 of their desire to take cash, 40c. 


@ Correction. ¢ Payable in stock; 

JS Payable in common stock. g Payable in scrip. 
dividends, j Payable in preferred stock. 

k Goldblatt Bros. dividend is 37 4c. cash or 14 %in stock. 

i Holders of General Water Works & Elec. com. A stock have right to apply 
dividend to purchase of com, A stock at $20 per share. 

m Central States Elec. conv. pref. dividends payable as follows: Series of 1928, 
3-32ds of one share of com. and series of 1929, 3-64ths of one share. If holders 
desire cash they must notify company on or before Dec. 15. 

m Inter. Hydro-Electric System class A dividend is payable in class A stock at 
the rate of 1-50th share, or cash at rate of 50c. a share. 

_ 0 Diamond Match special dividend crroneously Teported in previous issues as 25c. ©. 

P British-American Tobacco final dividend is 1s. 8d., and the interim dividend 
10d. Transfer received in London up to Dec. 24 will bein time to enable transferees 
to receive dividends. 

¢@ Shenandosh Corp. dividend will be paid, 1-32d. share com. stock, unless holders 
notify company on or before Jan. 15 of their desire to take cash—75c. per share. 

r General Gas & Elec. com. A & B dividends are payable in class A stock at the 
rate of $5 per share unless written notice is recelved prior to Dec. 20 of the holders 
d-sire to receive cash; 

# Commercial Investment Trust conv. pref. dividend will be paid in common stock 
at rate of 1-52d sh. com. for each share of pref. unless stockholder notifies company 
on or before Dec. 16 of his desire to take cash. 

t Amer. Commonwealths Power class A and class B dividends are payable in 
class A stock at rate of 1-40th share for each share held. Sages | 

u Addressograph International stock dividend is 15.35%. 

¢ General Realty & Utilities dividend is payable in common stock at rate of 
75-1000 of a share or at option of holder, $1.50 in cash. 

@ Less deduction for expenses of depositary. 

z Unless holders notify company of their desire to take cash, Utilities Power & 
Light dividends will be paid as follows: Com., 11-400th share com. stock; class A, 
13-400ths share class A stock; class B, 11-400ths share common stock. 

gy Lone Star Gas dividend is one share for each seven held. 

z Northern Discount dividend payable either 50c. cash or 40c. in common stock 

aa United States Trust Co. dividend erroneously reported in previous issues as 
$1. Should have been $15. 

bb Hydro-Electric Securities supplementary dividend is 7.2496c. 

cc Payment of Associated Gas & Electric class A dividend will be made in class A 
stock—1-40th share—unless stockholder notifies company on or before Jan. 10 
of his desire to take cash. 


dd Diversified Trustee Shares class A dividend is 51.616c. and extra 14.9035c.; 
class C, 15.241¢. and extra 3.815c. 


ee Maxweld Corp. common dividend is 10c. per share or 2% in stock. 


h On account of accumulated 











Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Publie National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dee. 13 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the 
capital, $37,682,500 to Surplus and Undivided Profits, 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two 
banks are therefore no longer shown below. The following 
are the figures for the week ending Dec. 18: 

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 
BUSINESS FOR THE WEEK ENDED THURSDAY, DEC. 18 1930. 

NATIONAL AND STATE BANKS—Average Figures. 






































Loans Oth, Cash|Res. Dep.,|Dep. Other 
Disa. and | Gold. |Including|N. Y. and|Banks and Gross 
Invest, Bk. Notes.|Elesewhere.|Trust. Cos.| Depostts. 
Manhattan— $ $ $ $ $ $3 
Bryant Park Bk.| 2,570,700) 64,400) 77,700) 353,800) —.---- 2,049,400 
Grace National..| 20,122,095) 2,500) 104,408) 1,891,756) 1,224,600) 18,187,412 
Port Morris. ..-.- 2,702,600} 7,800) 131,200) 209,400) -..... 2,198,100 
Brooklyn— 
Brooklyn Nat’l..} 10,382,400} 83,300} 344,300} 627,900} 672,700} 7,546,400 
People’s Nat’l...| 7,000,000) 20,000} 207,000} 512,000 66,000} 7,000,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disa. and Cash. N. Y.and | Banks and Gross 
Invest. Elsewhere. | Trust Cos. | Depostts. 
Manhattan— $ % $ s $ 
Bank of Europe & Tr} 15,497,626; 1,042,270 106,847)... sscaae 14,020,716 
Bronx County ...... 23,053,955 73,626] 2,822,922] ...... 26,562,689 
Ch 18,331,000} 1,578,000) 2,503,000) -..... 16,323,000 
77,065,500; *4,251,300| 7,591,900) 3,363,700) 76,356,400 
13,360,367 245,305) 3,880,727 46,389] 16,063,300 
n 19,189,900} *2,509,300 > \-esekall 17,638,400 
= States...... 67,391,065 4,266,666) 11,124,035) -..... 53,423,286 
Brooklyn. ........- 120,944,000} 4,600,000) 24,073,000 570,000) 124,766,500 
Kings County... ..-. 27,562,753; 2,331,611) 4,348,876) ...... 27,561,846 
Bayonne, N. J.— 
Mechanics. ........ 8,633,181 309,892 820,999 305,626} 8,630,848 

















* Includes amount with Federal Reserve Bank as follows. 
Fulton, $2,335,500. 


Empire, $2,625,400; 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Week Ended | Changes from | Week Ended | Week Ended 
Dec, 24 Prevtous Dec. 17 Dec. 10 
1930. Week. 1930. 1930. 
3 3 3 $ 

I Biases mibintien apie 94,700,000} Unchanged 94,700,000 94,700,000 
Surplus and profits. ....- 99,144,000} Unchanged 99,144,000 99,144,000 
Loans, disc’ts & invest’ts_|1,049,327,000| —8,537,000/1,057,864,000) 1 061,234,000 
Individual deposits... 626,956,000; —8,354,000| 635,310,000 2,750,000 
Eps 60 DAEER: csccctcene 145,780,000| —8,212,000 153,992,000 159,965,000 
Time deposits-_........- 290,514,000} 5,642,000) 296,156,000) 300,219,000 
United States deposits _ -- 21,704,000} + 10,966,000 10,738,000 676,000 
Exch. for Clearing House. 19,113,000; 2,892,000 22,005,000 20,185,000 
Due from other banks_-_-| 105,976,000 +1,431,000} 104,545,000 98,401,000 
Res’vein legal deposit’ ies_ 82,596,000} —1,872,000 84,441,000 85,225,000 
Cash in bank ........... 6,879,000 + 872,000 6,007 ,000 5,726,000 
Res’ve in excess in F.R.Bk 3,462,000 —464,000 3,926,000 3,490,000 








form. 


Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 


$141,824,000 to the Net Demand Deposits and $170,451 ,000 


to the Time Deposits. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 














ASSOCIATIO!I FOR THE WEEK ENDED SATURDAY, DEC. 20 1930 
* Surplus and| Nat Demand Time 
Clearing House *Captial Undivtded Depostts Depostts 
Members. Proftts. Average. Average. 
$ 3 $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 15,045,800 65,572,000 16,162,000 
Bk. of Manhattan Tr. Co 22,250,000} 53,928,200 261,707,000 51,521,000 
Bk. of Amer. Nat'l Ass’n 36,775,300 41,331,600 169,219,000 56,043,000 
National City Bank...-| 110,000,000) ¢114,017,100'a1,027,147,000| 206,312,000 
Chem, Bk. & Trust Co... 21,000,000 44,039,700 229,284,000 28,011,000 
Guaranty Trust Co.._.-. 90,000,000) 207,391,300) 0979,686,000)| 113,432,000 
a Nat.Bk.&Tr.Co 16,200,000 19,621,400 161,617,000! 38,077,000 
Cent. Han. Bk. & Tr. Co 21,000,000 84,165,400 410,922,000 71,895,000 
Corn Exch. Bank Tr. Co. 15,000,000 35,356,600 197,167,000 36,080,000 
First National Bank ~~... 10,000,000; 112,282,500 318,333,000 28 ,442,000 
Irving Trust Co.......- 50,000,000 85,182,900 395,239,000) 54,442,000 
Continent’! Bk.& Tr. Co 6,000, 11,341,100 11,856,000 436,000 
Chase National Bank.--| 148,000,000) 213,397,300) c1,431,925,000) 199,399,000 
Fifth Avenue Bank._-_.-. 5090, 823, 25,473, 2,183,000 
Bankers Trust Co_.-_-..- 25,000,000} 87,280,600) d475,575,000| 65,374,000 
Title Guar. & Trust Co-_- 10,000,000} 24,901,900 34,588, 1,740,000 
Marine Midiand Tr. Co- 10,000,000 11,435,600 46,105,000 4,733,000 
Lawyers Trust Co.....- 3,000,000 ,804,400 18,140,000 1,930,000 
New York Trust Co...- 12,500,000 36,081,200 182,984,000; 45,552,000 
Com’! Nat. Bk. & Tr. Co 7,000 ,000 9,711,800 46,805, 3,275,000 
Harriman Nat. Bk. & Tr. 2,000,000 2,566,800 30,426,000 6,801,000 
Public Nat. Trust Co -- 98,250,000} g14,558,400 37,587,000 59,562,000 
Manufacturers Trust Co.| 927,500,000 923, 124,100 104,237,000| 110,889,000 

Clearing Non-M embers; 
City Bank Farm, Tr. 10,000,000 13,698,200 SII. «i... mainaiebine 
Mech, Tr. Co., Bayonne 500,000 905,600 3,051,000 5,218,000 

Tn tetannonwcio a 668 ,475,300'1,269,993,300' 6,651,271,000 1,207,509,000 














® *As per official reports. 
24 1930. 


companies, Sept. 
of Dec. 11 1930. 


National, Sept. 24 1930 
¢ As of Sept. 30 1930. 


Sept. 24 1930; trust 
ry of Nov. 17 1930. 





F Includes deposits in Ds @ $300,485,000; ) $148,666,000; 
¢$146,996,000; 4$57,241,000. oe cues MO ated ad head os 





g As 


The trust companies that are not members of the 
Federal Reserve System are no longer shown separately 
but are included with the rest. In addition the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank” and ‘‘Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’”’ and ‘‘Cash in Vaults.’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves required and whether reserves held are above or 

















a 








below requirements. This practice is continued. 

Week Ended | Changes from| Week Ended | Week Ended 

Dec. 20 Previous Dec. 13 Dec. 6 

1930. Week. 1930. 1930. 

$ $ $ y 

i ae 82,534,000] —4,876,000| 87,410,000] 87,410,000 
lus and profits_..._. 269,437,000] —2,536,000| 271,973,000| 271,973,000 
ns, discts. and invest _|1,482,756,000| —41,027,000]1, 523, 783,000) 1,520,033,000 
Exch. for Clearing House ,024,000| +9,087,000] © 25,937,000} 31,130,000 
Due from banks. ....--- 115,492,000] —7,550,000| 123,042,000] 135,940,000 
Bank deposits. ...-...-- 216,202,000] —7,928,000! 224,130,000] 230,180,000 
Individual deposita.....- 45,166,000} —1,905,000| 747,071,000] 750,269,000 
deposits. .......-- 418,859,000] —21,455,000| 440,314,000| 442,496,000 
Total deposite...-....-- ,227,000| —31,288,000/1,411,515,000)1,422,945,000 
Reserve with F. R. Bank.} 121,613, —5,749,000| 127,362, 124,467,000 
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Weekl 


The following is the return issued 


of the twelve Reserve banks at the close of business on Wednesday. 


Return of the Federal Reserve Board. 


y the Federal Reserve Board Friday afternoon, Dec. 26 and showing the condition 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details 
Reserve Agents and between the latter and ¢ 
latest week appears on page 4126, being the first item in our department of ‘‘Current Events and Discussions. 


Federal Reserve banks. 


The Federal Reserve Agents’ 


arding transactions in Federal Reserve notes between the Comptroller and 


The Reserve Board’s Comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 24 1930. 





Dec. 24 1930 | Dec. 17 1930. 


Dec. 10 1930.| Dec. 3 1930. 


Noo. 26 1930.| Nor. 19 1930.|vov. 12 1930. 


Noo. 5 1930. IDec. 24 1929. 





RESOURCHS. 
Gold with Federal Reserve agents.....- 
Gold redemption fund with U. 8. Treas 


3 
1,703 ,400,000 
35,450,000 


$ 
1,665,310,000 


33,700,000 





3014 held exclusively agst. F. R. notes 
Gold settlement fund with F. BR. Board 


Gold and gold certificates held by banks - 


1,738 850,000 
437 ,581 ,000 
745,636 ,000 





1,699,010,000 


462,649,000 
797,191,000 


3 $ 
vadveaee 1,588,506 ,000 


33,453,000 


—— 


36,833,000 


$ 
1.502, $00,000 
35,085,000) 


$ 
1,589,056 .000 


35.082.000) 


i $ 
'1,598,251,000 
000 


$ 
1,583,416 ,000 
34,255,000 


$ 
1,732,160,000 
73,787,000 





1,684,323,000) 1,625,339,000 


474,094,000 


846,603,000) 895,309,000; 922,634,000) 916, 





486 843,000 


1,627.591,000 
474.745.000| 


1,624,1 


38,000 
7 1,000 
373,000 


'1,632,506.000 
492,364,000 


903,626,000 


1,617,671,000 
520,541,000 
861,180,000: 


1,805,947,000 
489,879,000 


525,814,008 





Total gold reserves........--..----- 
Reserves other than gold 


2,922 ,067 ,000 
115,499,000 


2,958,850,000 


132,240,000 


3,005,020,000,3,007,491,000 3,024,970,000 3,040,982.000 
136,457,000| 137,312,000] ‘138,832,000, 


150,302,000 


3,028,496 ,000 
| 148,764,000 


2,999,392 ,000 
146,174,000 


2,821,640,000 
129,106,000 





Total reserves .........-------.-.~-- 
Non-reserve cash......-------------- 


ted 
Bills bought in open mark 
U. 8. Government securities 
Bonds 


Certificates and bills......-.-.--..-- 


Total U. 8. Government securities - . --. 
Other securities (sce note) 
Foreign loans on gold 


Total bills and securities (see mote)... . 
Gold held abroad 
Lue from foreign banks (see ote) 
Uncollected items 
Federal Reserve notes of other banks_. 


resources 
LIABILITIES. 
F. R. notes in actual circulation........ 
Deposits: 


ita: 
Member bankse—reserve acoount.-.... 


Other deposite.......-..---- wovasus 


Total Geposite. 
Deferred availability items 
Capital paid ta 
Barplas...ccccccccs eb eaee wecnccesese 
All other liabilities 


Total abilities 

Ratio of gold reserves to deposits and 
F. B. note liabilities combined 

Ratio of total reserves to deposits and 
F. B. note liabilities combined 

Contingent Mability on bills purchased 
for foreign correspondents .........-- 


Distribution by Maturtites— 

1-16 Gay bills bought in open market -_ 

1-15 days bills discou. ted 

1-15 days U. 8. certif. of indebtedness. 

1-16 Gays municipal warrants 
16-80 days bills bought in open market_- 
16-80 days bills discounted 
16-80 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants........- 
81 60 days bills bought in open market. 
81-60 dsys bills discounted 
81-60 days U. 8. certif. of indebtedness. 
81-60 days municipal warrants 
61-90 days bills bought in open market... 
61-90 days bills discounted 
61-90 days U. 8 ,certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness... 
Over 90 days municipal warrants... .-.. 





2,436,949,000 2,483,548,000 2,489,749,000 2,492,267 ,000 2,463,413,000 2,514,195,000 2,539,661 ,000 


59,750,000 


219,422,000 
228 ,927 ,000 


3,037 ,566 ,000 3,091,090,000 


62,779,000 


144,528,000 
186,793,000 


3, 141,477,000 3,144,803,000. 


Se TE 


89,676,000, 


167,421,000) 


61,565,000 


93,371,000 
158,556,000 





3,163,802 ,000 
61,210,000 


$7,419,000) 
146,433,000) 


3,191,284,000 
68,395,000 


76,357 ,000 
128,680,000 


] 
'3,177,260,000 
68,752,000 


66,064,000 
125,593,000 


'3,145,566,000 
63,295,000 


85,068,000 
127,699,000 


2,950,746,000 
61,310,000 


430,556,000 
332,225,000 





448,349,000 
259,837 ,000 


127,234,000 
193,090,000 
321,352,000 


331,321,000 
251,591,000 


121,287,000 
200,030,000 
371,117,000 


257,097,000! 
243,697,000 


70,910,000) 
239,282,000) 
306,811,000) 


250,927,000 
218,937,000 


54,863,000 
247 .269,000 
300,060,000 








233,852,000, 
176,106,000 


45,742,000 
258,151,000 
291,741,000 


205,037 ,000 
178,273,000 


39,110,000 
257 ,037 ,000 
299,626,000 


191,657,000 
207 ,342 ,000 


38,137,000 
281,730,000 
281,423,000 


212,767,000 
185,602,000 


38,183,000 
280 ,.695.000 
282,653,000 


762,731,000 
354,943,000 


63,683,000 
201,236,000 
215,124,000 





641 676,000 
6,533,000 





692 434,000 


000 


| 


617,003,000, 
108, 


602,192,000) 


6,356,000) 
FESS AER | 





595,634,000 


595,773,000 
6,297,000 


601,290,000 
6,297 ,000 





601,531,000 
6,297 000 


485,043,000 
9,770,000 





703,000 
570.952.0001 
21,019,000} 
59,783,000 
22,525,000} 


703,000 
733,584,000 


1,117,905,000 1,078,414,000 





14,066,000; 
59,783,000, 
20,925,000, 


526,348,000, 
15.322.000, 
59,742,000 
20,780,000, 


2,652,000! 
57 1.488.000) 
15,250,000! 
59.704.000 
19,861,000, 





1,011,940,000) 


705,000 
613,143,000 
18,839.000 
59,702,000 
21,564,000 


705,000 
*619,296.000 
*19,780,000 
59,700,000 
16,043,000 


721,000 
744,687,000 
31,859,000 
59,329,000 
11,089,000 





46,180,000 
5.6 56,000) 
18,396,000! 


2,615,000 
5,611,000 
20,348,000 


16,402,000 
5,557,000 
20,273,000 


41,935,000 
6,152,000 
20,248,000 


29,384,000 
5,377 ,000 
18,723,000 


5,128,693,000 5,265,727,000 4,942,237,000 4,953,737 ,000 4,867,447.000 4,959,012,000 
| 

1,721,897 ,0001,596,168,000 1,475,745,000 1,450,898,000 1,421,868,000 1,383 ,604,000 
| ! i 

2,366,717,000 2,454,974,000 2,447,517,000 2,423,952,000 2 409,929,000 2,448,746,000 


37,137,000 
5,433,000 
22,879,000 


4,968,122,000 
1,371,148,000 


2,490,289.000 
24,196,000 
5,419,000 
19,757,000 





4,840,483,000 
1,366 554,000 


2,409,700 .000 
37 659.000 

5,261,000 
26,725,000 


5,472,278,000 
1,989,159,000 


2,320,118,000 
30,671,008 
5,539,000 
18,883,000 





503,448,000 
170,314,000 
276,936,000 

19,149,000 


720,068,000 
170,303,000; 





511,002,000 544,819,000 516,493,000 595,772,000, 592,135,000 


170,302,000 


170,591,000 


170,468,000 


170,455,000 


| 170,464,000 


276,936,000, 276,936,000 276,936,000 276,936,000, 276,936,000; 276,936,000 


18,704,000) 


18,503,000, 


18,226,000) 





5,128,693,000 
70.2% 
73.0% 

432,327,000 


$ 
149,905,000 
355,958,000 


60,720,000 
22,149,000 


194,000 
40,712,000 
34,937,000 


12,050,000 
297,895,000 


434,600,000 


72,5% 
75.8% 


$ 
107,130,000 
241,075,009, 
109,000,000) 


75.7% 
79.2% 
417,422,000) 
PA 
92,595,000) 
171,392,000, 
73,555,000! 
70,984,000, 
24,410,000 


67,414,000, 
30,269,000 


76.2% 
79.8% 


425,826,000) 


18,269,000, 


18,050,000 


17,778,000 


2,479,345 ,000 
529,683.000 
170,424,000 
276,936,000 

17,541,000 


2,375,211,008 
634,746,008 
179,760,000 
254,398,006 
48,004,000 





778% 
81.4% 
428,938,000 


780% 
81.9% 
428,561,000 


5,265,727,000 4,942,237,000 4,953,737 ,000 4,867,447,000 4,959,012,000 4,968, 122,000 


77 4% 
81.2% 


4,840 483,000 
77.9% 
81.8% 

431,670,000 


5,472,278,000 
64.6% 

67.6% 
540,863,000 





: 

84,859,000) 
167,328,000 

72,765,000 


i 

$ 
65,854,000) 
152,715,000, 


21.725,000! 
73,765,000 


53,802,000) 
30,117,000) 


3 
61,282,000 
131,427,000 


$ 
60,380,000 
139,185,000 
29,714,000 


$ 
258,148,000 
619,597,000 
169,000 
150,000 
55,742,000 
45,414,000 


10,344,000 
29,578,000 
80,409,000 





F. R. notes received from Comptroller _ -.. 
F. R. notes held by F. R. Agent......-- 





Issued to Federal Reserve Banks 


2,121,087 ,000 





2,047 ,285,000 


1,961,936,000 1,874,572,000 


1,851,713,000 


1,814,878 ,000 








How Secured— 
By gold and gold certificates 
Gol4 redemption fund 
Gold fund—Federal Reserve Board__.. 


625,644,000 
1,077,756,000 








By eligible paper --.----------------- 


631,915,000 


617,054,000 


571,114,000 





512,250,000 





482,250,000 


473,800,000 


518,669,000; 437,991,000 407,749,000, 358,944,000 333,844,000 





1,048,256,000 1,079,756,000 1,076,256,000 1,110,256,000 1,115,256,000 1,134,556,000 1,122,856,000 


| 337,099,000 





} 354,528,000 





Total.......-...--- --------------- 2,335,315,000'2,183,979,0002,088,861,000 1,996,255,000 1,951,450,000 1,922,900,000 1,935,350.000 1.937,944,000 


1,277,070,000 
1,084,535,000 








NOTE.— Beginning with the statement of Oct. 7 1925, two new items were added in order Ww show separately the amount of Dalances held abroad and amounts due 


to foreign correspondents. 


“Other securities,” and the caption, “‘Total earning 


assets” to ‘Total bills and securities.’ 


In addition, the caption, “All other earning assets," previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


she discounts. acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items includeg 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 24 1930 





Two Ciphers (00) omitted. 
Foéerai Reserve Bank of — 


Total, 


Boston. 


New York. 


* 
’ 


Phila. 


Atiania. 


St. Louts. 


Kan .City. 





RESOURCES. 
Golé with Federal Reserve Agents 
Gold red’n fund with U. 8. Treas 


$ 
1,703,400 
450 


3 
149,917,0 
1,502,0 


, 


$ 
160,000,0 


1,612,0 


oo 


3° 


i) 
Le) 
to 
o 
a 


$ 
74,43 
1,60 


mo 


for) 
= Or 


ese 
oo 


"Bn Se 
28,005,0,185,763,0 
1,104,0, 4,545,0 





Gold held excl agst.F.R. notes}1,738, 
Gold settie’t fund with F.R.Board) 437, 
Sold and gold ctfs.held by banks.) 745,6 


8 
58 


50 
1 
36 


151,419,0 
23,295,0 
29,499,0 


448,447, 
93,858 
445,677 


161,612,0 
57,359,0 


11,653,0 


rm 
mi | 
be haul 


Nwre 
cooloo 


76,03 
8,27 


te 
or 
= 
a 


- Oo 


- 


esccolsoo 


no 
NRO 


29,109,0 190,308,0 
12'638.0 
9.1240 


42,378,0 
32,806,0 





Total gold reserves..........-. 
Reserve other than gold. 


2,922 ,06 
115,499, 


204,213,0 
8,567,0 


987 ,982 
34,674, 


230,624,0 


6,453,0 


_ 


coe] oro 
(i=) 


ad 


109,417, 
8,204 


oo 


ocicec 


én GO 


50,871,0 
6,357 ,0 


265,492,0 
28,0 





Total reserves .........-...-- 


Bec. by U. 8. Govt. obligations 


219,4 
Other bills discounted 


7 

9 
3,037,566 
59,750, 


228,927,0 


212,780,0 
6,217,0 


13,893,0 
10,976,0 


0 
0 
0 
0 
0 
0 
0 
0 
0 


22,0) 


1,022,656 
16,634, 
77,29 


237 ,077,0 


21,979 


3,375,0) 
18,780, 


5 


_ 
ao 
or, > 


ou ¢ 
ee oO 
Go NI 


CO) eo] a. 


om wo 
Cut mR 


27,8 


117, 


a 
N 
—— 


2 


‘Po OS 
& 


oo 


& = 
—-) 
on 

ap 

we Ob 


273,220,0 
4,629,0 


42,783,0 
11,367,0 





Total bills Giscounted........ 
Bills bought in open market..... 
U. 8. Government securities: 

Bonds. 


Treasury notes. ............... 
Cortificates and bilis........... 


448 ,3 





259,837,0) 
127 ,324,0 

193,090, 
321,352,0 


49,0} 24,869,0 


19,657,0 


3,609,0 
16 ,638,0; 
26,679,0 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


2, 
64,194, 
141,486, 
98,797,0 


69,431,0 
34,728,0 
128,392,0 


40,759, 
5, 


21,0980 
26,899,0 


0 
0 
0 
3,495,0 
3,002,0 


28,81 
13,430,0 


384,0 
4,382,0 


clicoe_ Sse 


31 
31 


23 
22 
36 


,674,0 
,595,0 


:905,0 
,569,0 
,160,0 


Ori wo 
KO Ow 
obo 


1, 
14, 


s 





wi cw 


o 
Rea 


co oolsoo 


10:728,0 


a ou Wh _ 
o oo 


Go 
% S 


~~ 
este SIO) Ore 


10,554,0 
16.925.0 


aoe 


54,150,0 
30,334,0 


1,935,0 
20,539,0 
17,490,0 








Total U, 8. Gov't securities... 


641 ,676,0 








46 926.0 





232,551,0: 


50,999,0 





58,893,0 











7,772,0 


$2,634,0' 24,418, 








cics 


26,259,0 





29 ,337,0 





39,964,0 
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RE. Concivded)— 
ap aus ‘oo ométies. Total. Boston. | New York.| Phila. |Cleveland | Richmona| Auania. | Chicago | 3. Louts | Winncap | Kan.City | Dalias | San Fran. 
PETE cctbimsonan | C200 “SOR $4000 snot. 2008 oar 8 iS Tee ....31 ° SOR oS a ee 
Civcashecsnth feccckesdl acted odimetnal lsqaned . sabe teasdua’ Dede: sabehdl Pedbsa ade Meee: hada «anda 
1,356,395,0 476,284,0 0 0 46. 0 4210 54,224,0) 24 
nn enna: 703,0 52 229,0 0 30 0 25 0 95 0 250 16 21,0 21, 49,0 
570,952,0) 57,176,0| 156,383,0) 52,988 0] 53,268 0] 40 713 0: 17 710 0) 68.361 0) 24.965 0} 10.729 0} 33 747 0} 19.312.0] 35.599.0 
¥. BR. notes of other banks__.-- 21,019,0 324, 6,498,0 513 0] 1,2400) 12030 969 0} 33730] 15600} 1.1820) 18510 47 1 830 0 
bs cecosneesncese 59,783,0; 3,580,0 15,664,0| 2,6140] 7,106 0) 3,378.0] 26580] 82950] 38110} 20180} 3.97260] 1.8770} 48100 
All other resources_____....-..- 22,525,0 511,0 7,890,0 232.0} 1,198 0) 1,370,0] 4,179,0) 1,409, 2.703 0 558 ,0 629 0 555 0} +1,291,0 
Lia biLivina. eacscess 5,128,693 ,0|372,942,0)1,702,238,0|392,121 ,0|493,366 ,0|227 ,995,0] 231,033 ,0|608 ,331 ,0]210,828 ,0] 126,214,0]200,750,0]125,999,0]445,876,0 
F. R. — 7 -|1,721,897,0)138,842,0) 399,542,0/161,293,0)203,650,0) 108,279 ,0}135,983,0]141,453,0] 85,928,0]} 53,925,0} 70,887,0] 33,411,0]}188,704,0 
Member bank—reserve aco’t-.|2,366,717,0,143,950,0) 991,317,0)138,150,0)187,674,0] 59,755,0] 58,461,0]340,513,0] 69,739,0] 49,530,0] 85,482,0] 57,641,0]184,505,0 
Ol. . conennesnasnnes 46,180,0} 2,946.0 10,747,0} 3,318,0} 3,167,0) 4,589,0] 3,163.0) 6,261.0] 2,685,0 ,162,0] 2,134,0} 1,862,0) 146, 
PES BOGE ccc dccesccassac 5,656,0 411,0 1,930,0 538 ,0) 555.0) 233,0) 200,0) 744,0 200, 128,0 67,0 167.0 3,0 
Other deposits....cccccccceee 10,396,0 74,0 8,184,0 188,0] 2,524,0 116,0 102,0) 809,0 464,0 146,0 94,0 40,0] 5,655,0 
Total Geposits_.............. 2,436 ,949,0)147,381,0)1,012,178,0)142,194,0]193,920,0] 64,693,0} 61,926,01348,327,0] 73,088,0] 51,966,0] 87,877,0] 59,710,0]193,689,0 
Deferred availability items _- 503,448,0) 52,677,0| 137,663,0) 44,311,0) 49,416,0) 35,676,0} 14,716,0] 55,778,0] 25,498,0} 9,281.0} 27,989,0] 18,886,0] 31,557,0 
170,314,0} 11,877,0} 66,238,0) 16,793,0] 15,814,0] 5,801,0} 5,346,0] 20,147,0] 5,069.0] 3,063,0} 4,307.0] 4,355.0] 11,504,0 
276,936,0) 21,751,0 80,001,0) 26,965,0} 29,141,0] 12,496,0) 10,857,0] 40,094,0} 10,877,0] 7,143,0] 9,162.0] 8,935,0] 19,514,0 
19,149,0 14,0 6,616.0 565,0} 1,425,0] 1,050,0) 2,205,0] 2,532,0} 1,368,0 836,0 528,0) j ¥ 
—— See... sinie isnot 5,128,693,0/372,942,0)1,702,238,0 392,121 ,0]493,366,0]227,995,01231,033,0 608 ,331 0] 201,828 ,0] 126 ,214,0]200,750,0]125,999,01445,876,0 
es emoranda. 
Co erve ratio (per cent) ....-.--- 73.0 74.3 72.4 78.1 75.5) 67.8 76.8 75.6 74.0 68.6 65.8 61.5 71.5 
ntingent Hability on bills pur- 
chased for foreign correspond’ts| 432,327,0 31,851,0' 143,513,0' 41,751,0] 43,042,0] 18.078,01 15,495.01 57,677.01 15,495.01 9,900.0] 12,913,0] 12,913,0] 29,699,0 
FEDERAL RESERVE NOTE STATEMENT 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Clecvelana.|Richmond| Atlania. | Chicago. | St. Louts | Mimacap |Kau.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omitted— $ s $ t b 3 $ g % & $ $ 3 3 
Federal Reserve notes: 
Issued to F.R. bk. by F.R.Agt-/2,121,087,0/170,360,0| 522,977,0,181,804,0 234,830,0)122,417,0\162,713,0|188,737,0| 93,916,0| 58,268,0) 82,798,0) 38,905,0:263,362,0 
Held by Federal Reserve bank.| 399,190,0} 31,518,0; 123,435,0} 20,511,0; 31,180,0} 14,138,0) 26,730,0) 47,284,0) 7,988,0!' 4,343,0) 11,911,0; 5,494,0 ,658,0 
in actua circulation. -.-..~|1,721,897,0|138,842,0) 399,542,0)161,293,0/203,650,0/108,279,0)135,983,0/141,453,0] 85,928,0| 53,925,0] 70,887,0] 33,411,0)188,704,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold eertificates...-| 625,644,0, 35,300,0) 395,729,0) 38,700,0) 15,550,0; 5,150,0) 7,500,0} 30,000,0) 14,635,0) 11,825,0) ....-. 16,255,0! 55,000,0 
Golé fund—F. R. Board.....-. 1,077,756,0|114,617,0 38 ,626,0,121,300,0;'165,000,0; 74,000,0/116,400,0 143,000,0; 59,800,0) 37,500,0| 65,000,0} 11,750,0|130,763,0 
SNRs ccniactdcccucs 631,915,0| 41,863,0 200,213,0| 30,462,0| 64,185,0) 47,246,0 40,886 ,0} 58,380,0} 21,388,0) 9,397,0) 23,673,0| 12,426,0} 81,796,0 
Total collateral............. 2,335,315,0'191,780,0! 634,568 ,0!190,462,0 244,735,0 126,396,0 164,786,0 231,380,0 95,823,0' 58,722,01 88,673,0' 40,431,0 267,559,0 














and liabilities of the Seah 4 
behind those for the Reserve ba 
ment of Dec. 14 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 4126. 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
member banks from which weekly returns are obtained. 
nks themselves. 


ee items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of “Current Events and Discussions,”’ on page 3964, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929. the loan figures exciude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement, and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. 


divided 


er shown separately, only the total of loans on securities being given. 
to show the amount secured by U. 8. obligations and those secured by commercial pa 
ing banks is now omitted; in its place the number of cities included (then 101) was for a time 

The figures have aiso been revised to exclude a bank in the San 
merged with a non-member bank. 


na secured b 


U.8. Government obligations are 


Furthermore, borrowing at the Federal Reserve is not any more sub- 


, only a lump total bein 
ven, but beginning Oct. 9 


Toe « 


n. 


The number of report 
29 even this has been omitted 
Francisco district with loans and investments of $135,000.000 on Jan. 2 which recentiyz 
The figures are now given in round millions tnstead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALI. REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 17 1936 (In millions of dollars). 
























































Federal Reserve Dtstriat— Total. | Boston. |wew York| Phtla. |Cleveiand.|Rtchmond| Atiania. | Chicago. | St. Louts.| Minneap.|Kan.Cily | Datias. | San Fran, 

$ She Bee s s $ $ 5 s $ $ $ 
Loans and investments—total---- 23,084, 1,495 9,234 1,314 2,247, 648 605 3,415 640 371 653 449 2,011 
Lease—tetal..........2-02<---<-- 16,258| 1,100} 6,545| 878| 1,503 464 452 2,518 477 240 412 327 1,340 
Oni a ee 7,741 450' 3,644 452| 735 175 137| 1,231 198 78 111 95 436 
MIN Ss dvb Goicwedesatiuads 8,517 651 2,901 426 768 289 315 1,288 279 162 302 233 904 
Investments—total......---.---- 6,827 394 2,689 436 744 184 153 897 163 131 241 122 671 
U. 8. Government securities .... 3,214 165 1,356 145 353 74 73 431 32 68 100 71 347 
Other securities........---.---- 3,612 229 1,334 291 391 110 81 466 131 64 142 51 324 
Reserve with F. BR. Bank....--..-.- 1,854 100 904 86 136 40 38 275 46 28 57 35 110 
Cash in vault_........--.----..- 293 16 105 17 33 17 10} - 38 9 5 10 7 26 
Net demana 2 nc ty 13,771 870 6,438 756 1,066 339 299 1,911 374 221 468 276 752 
Time Geposits.............----- 7,180 523 1,763 361 1,005 243 230 1,300 229 151 195 148 1,032 
Government deposits .........---- | 248 23 50 20 26 16 24 39 1 1 3 14 30 
from banks __...-.- bo odhnibasuthias i 1,481 84 167 87 106 73 74 235 89 84 168 108 206 
ao DEED. 2055s Cchiiskeetnenen 3,434 131 1,283 230 298 104 98 496) 118 83 213 115 264 
Borrowings from F. R. Bank------ 160 3 38 2 25 16’ 15 = eee 5 1 44 











* Exclusive of figures for one bank in New York City, closed Dec. 11. 


Condition of the Federal Reserve Bank of New York. 
The following shows the conditiun of the Federal Reserve Bank of New York at the close of business Dec. 24, 1930, 
in comparison with the previous week and the corresponding date last year: 


Last report of bank showed loans and investments of about $190,000,000. 





















































Dec. 241930. Dec. 17 1930. Dec. 24 1929. Dec. 24 1930. Dec. 17 1930. Dec. 24 1929 
pn es 434 $55 000 434 355 000 325 S56 000 PR Ap ow sepa . . 
Gold with Federal Reserve Agent --..-.- ,355, 355, ,636, td te ain aegis enbawiiciine 
fund with U. 8. Treasury. 14,092,000 14,092,000 16,814,000 | Due from foreign banks (See Note) ..... 229,000 228, 216,000 
poe Bhi Catala acca Gaakaens 19532 0m 207.474.0010 318 98 
.F. BR. notes 448,447,000 448,447,000 342,450,000 | Federal Reserve notes aaa 498, 467, 509, 
oud cedumns mend with ¥.R. Board. 93,858,000 137,710,000 83,730,000 | Bank premises......... soncesendsoe o 15,664,000 ,664,000 16,087 ,000 
Gold and gold certificates heid by pank. 445,677,000 453,735,000 284,265,000 | All other resources-......... esccesose 7,890,000 7,514,000 3,118,000 
Total golé reserves. 987,982,000 1,039,892,000 710,445,000 Total resources.............-- ~---- 1,702,238,000 1,772,665,000 1,604,508,000 
Reserves other than gold..........--- 34,674,000 36,358,000 45,023,000 nan SSS Eee Sees 
reserv: ose 1,022,656,000 1,076,250,000 755,468,000 | Fed’l Reserve notes in actual circulation. 399,542,000 353,951,000 321,538,000 
wt — coduscenanssnes 16,634,000 19,274,000 14,721,000 | Deposite—Member bank, reserve acct... 991,317,000 1,052,118,000 945,777,000 
a me eT @. Gove pligat 37,091,000 155,471,000 Sesion Gaue cies Mpnnnndédaine = "150.000 1 $85,000 tsel'eee 
.- . -d fons... 77,292,000 , ’ , , “sae eee ere ee ve ‘ , ’ . , 
Other oe Fn getaoeneepesenn o 64,194,000 40,649,000 42,249,000 Other deposits............ weccecece 8,184,000 8,260,000 7,867,000 
Total bills discounted . . ......--..-- 141,486,000 77,740,000 197,720,000 Total deposite....... . .-cc02c--ccnce 1,012,178,000 1,062,604,000 961,568,000 
Bills bought in open market.....-..... 98,797,000 77,453,000 173,825,000 | Deferred availability items. 137,663,000 203,617,000 168,515,000 
U. 8S. Government securities— Capita! paid in....-.- 66,238,000 66,238,000 66,697,000 
WOES .cunscnescccssdoeonsoacsooesce 69,431,000 63,431,000 10,542,000 | Gurplus.......-.-- aco 80,001,000 ,001,000 71,282,000 
Treasury notes acceso ooo 34,728,000 BR ery eed yyy All other Habilities...........-. ececesa 6,616,000 6,254,000 14,908,000 
sore ae nse amaggememgemasaatt ms mt — a Total liabilittes...... dnisitcaiaitcdindlkiocas 1,702,238,000 1,772,665,000 1,604,508,000 
Total U. 8. Government securities... 232,551,000 283,351,000 225,038,000 === 
Other ab Hn cue SD ccccese acsoo 3,450,000 4,450,000 500, Ratio of total reserves to deposit and 
Foreign loans 09 g0l...-.------e-e-e = - nen ---= cee eeeeen= 0 ---------- Fed’! Res ve note abilities combined - 72.4% 76.0% 58.9% 
Contingent liability on bilis 
Total bills and securities (See Note)_.. 476,284,000 442,994,000 601,083,000 for foreign correspondenes......---- 143,513,000 145,192,000 164,285,000 








foreign correspondents. In addition, the caption “All other 
securities,” and the caption, “Total 
acceptances and securities acquired 





—Beginning the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
, —_ earning assets,” previously made up of Federal Intermediate Credit Bank debentures, was 
earning assets” to “Total bills and securities." The 


to “Other 


latter term was adopted as a more accurate description of the total of the discount 
under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated. are the only items included therein 
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Wall Street, Friday Night, Dec. 26 1930. 


Miscellaneous 


Stocks.—The review of the 


Stock Market is given this week on page 4161. 


The following are sales made at the Stock Exchange 
this week of shares not represented in our detailed list 
on the pages which follow: 



































































STOCKS. Range for Week. | Range Since Jan. 1. 
Week Ended Dec. 26. for | 
|Week.| Lowest. | Highest. | Lowest. | Highest. 
Railroads— Par.| Shares.| $ per share. | $ per share. \$ per share.$ per share. 
Canada Southern... 100 50|' 58 Dec 20 58 Dee 20] 56 Mar) 65 Sept 
Caro Clinch & Ohio.100, 100, 78% Dee 22 82 Dec 22) 78% Dee 96 Sept 
Ctfs stamped __-_-.100, 10 96 Dec 26 96 Dee 26) 92 Dee 105 Oct 
Central RR of N J..100 200194 Dee 26200 Dee 24:189% Dee3l5 Feb 
Cuba RR pref_-.-- 100 10 33 Dec 23 33 =Dec 23 Dec 70 Mar 
j | 
Int Rys of Central Am- | 
Preferred__..-.-- 100 180 46 Dee 20 46% Dec 20) 36 Nov, 73% May 
Manhat Elev guar--100 70, 55 Dee 22,60 Dec 20) 46% Sept) 75 Sept 
N Y State Rys pref_ 100! 260, % Dee 24 % Dec 26, Dee 3% Feb 
Pacific Coast lst pf_100 10 9 Dec23, 9 Dee 23) ? Dec} 2934 Mar 
2d preferred _..-.- 100. 30, 4 Dec24 5 Dee 23) Dee| 19% Mar 
Pitts Ft W & Ch pf 100!) 10140% Dec 20140% Dec 20, 40% Dec 160% Oct 
South Ry M & Cctfs100 800,70 Dec 24.72 Dec 20) 60 Dec! 135% Mar 
Indus.& Miscell. 
Amalgamat Leather..*| 300| % Dec22, % Dec 22 % Dec, 3% Mar 
Preferred. ...-.--- 800 12 Dec 24 14% Dec 24) 12 Dec, 26% Feb 
Am Ag Chem pf ctfs.100 600, 17% Dee 23, 18% Dee 20) 17% Dec 23% Nov 
Common ctfs_...! 700, 1% Dec 23, 1% Dec 23] 1% Dec; 24% Dec 
Amer Beet Sugar pf_100} 1,020'10 Dee 22 10% Dee 2 8 Dee’ 45 Mar 
Am Colortype-.-..-.--- *| 100, 17% Dec 24' 17% Dec 24| 15% Dec, 22 Oct 
American News-_----- * 20 50 Dec 23 50 Dec 23) 48% July| 80% Mar 
Am Rad&8tan San pf100 110140% Dec 23141 Dec 14/126% Jan148 Oct 
Anchor Cap Corp pref * 100, 934% Dec 22 9314 Dec 22/ 93% Deeil15% Apr 
Art Metal Construct _10 700! 21% Dec 24 21% Dec 20) 20% Oct 28% Feb 
Asso Dry Gds Ist pt 100 100, 92 Dec 26} 92 Dec 26) 85 Feb) 95.4 Apr 
2d preferred_---- 85 Dee 26, 87 Dec 22) 85 Jan 10044 Apr 
Austin Nichols oder aS . 170 20 Dec 22 22 Dec 22/15 Dec! 30 May 
Austrian Credit Anstalt 100, 51% Dec 23, 51% Dec “| 51 = 60 Feb 
Barnet Leather - ----- 200, %Dec23, % Dec23) % Dec 7% Mar 
Brown Shoe ret 2i00) 1oa17% Dec 20117% Dec 20, 113% Jan120 Oct 
Celotex Co pref..--100, 300, 17% Dec 20,18 Dec 20] 17% Dec| 84% Apr 
Certificates.......-. 400, 4% Dec 22) 4% Dec 26| 3 Dec; 12 Sept 
Certain-Teed Trae ra 
1st preferred -_-.-- 00; 1,000 6%Dec20 8 Dec 23) 6% Dec 45% Mar 
Chile Copper_...-.-- 25) 70,19 Dec 22 22 Dee 20) 19 Dee| 65 Feb 
City Stores A_.-_.---- * 40,20 Dec 22 22 Dec 20) 20 Oct; 42 May 
Consol Cigar pref (7) 100) 240 55 Dec 26, 57 Dee 22) 55 Dec) 93% May 
Cuban Dom pan 9, 7 %Dec20, % Dec 23 Y%Deci 2% Jan 
} 
De Beers Cons Mines- -| 10, 8% Dec 23, 8% Dec 23) 8% Oct 14 Aug 
Devoe & Ray ist pf.100 6010314 Dec 24104 Dec 22) 99 aes Wrens June 
Emerson-Brant class B*; 100; 1 Dee 26) 1 Dee 26! 1 Dec, 3% Jan 
Fashion Pk Assoc pf 100) 399} 14 Dec 20, 14% Dec 26) 12% Dec| 80 Mar 
Fed Min & Sm pf..100) 85 85 Dec 20 85 Dec 20, 85 Dec100% Mar 
Federal Screw Wks-_-.* 300, 10% Dec 23 11 Dee 23, 10% Dec} 25% Sept 
Fuller Co 2d pref_.--- * ” 60 Dec 20 60 Dee 20) 60 Dec} 86 Feb 
Gen Baking pref.-.--.- * 50,97 Dec 23100% Dec 22) 97 Dec 125 Jan 
Gen Gas & El pf A (8) .° 10; 80 Dec 20 80 Dec 20) 80 Dec 122 Apr 
£3: Pee 10) 684% Dec 24 68% Dec 24| 684% Decill Apr 
Gen Printing Ink... -.- 520, 21 Dec 22 23% Dec 20) 21 Dec, 424% Mar 
BIOUOS nccucsese 20,68 Dec 22 68 Dec 22! 65 Dec} 90% May 
Gen Ry Signal pref. 100 10109 Dec 20109 Dec 20,100% Janill5 Sept 
Gillette Safety Razor— | 
Conv preferred...-*| 2, . 60% Dec 26 62% Dec 20) 5614 Dec] 70% Nov 
Gold Dust pref....-- be 00,1034 Dec 23103% Dec 23} 100 Janlll% Aug 
Gotham Silk Hosiery— | | 
Pref ex-warrants.100 200) 50% Dec 24 50% Dec 24! 50 Dec| 79 May 
Greene Cananea Cop 100 160, 38% Dec 22 3914 Dec 24} 383%, Dec! 89 Apr 
Guantanamo Sug pf 100 a 13. Dec 26 14 Dec 24) 12 Nov| 27 Mar 
Hawalian Pineapple.20 170) 39% Dec 23 39% Dec 23! 36% Dec} 61 Feb 
Hamilton Watch_..-.- * 100| 38 Dec 26 38 Dec 26) 38 Dec} 47% July 
Hercules Powder...-- * 200| 53 Dec 22 54 Dec 22) 50 Dec} 85 Jan 
Houston Oil new..-.-25) 10,900} 74% Dec sas | 8% Dec 26] 6% Dec} 11% Oct 
Indian Motocycle pf 100 1 20 Dec 23 24% Dec 18 Dec] 87% Mar 
Indian Refining ctfs_-_-| 25,500, 334 Dec 26 3% Dec 20) 3 Dec} 4% Dee 
Internat Nickel pt. .100 ras Dec 26117 Dec 22/114 Dec)127 Apr 
Internat Silver pf..100 40) 85% Dec 26 88 Dec 26) 854% Decll24% Feb 
Inter Dept St pref_.100 10| 66 Dec 22 66 Dec 22! 59 8244 Mar 
Kolster Radio ctfs...-.- 700 % Dec 22 % Dec 22, % Nov) 3 July 
Kresge Dept Stores. ._* 3 5 Dec20 5% Dec 4% D 9% July 
Preferred ....---. 100 180, 3734 Dec 23 37% Dec 23) 37% 62 Jan 
Kresge (S ~ a pf. .100 130105 Dec 20106% Dec 26 '1043% Deciil1l5 June 
Lane Bryant..-.----- 100, 17 Dec 23 17 Dee 23| 17 Dec| 23% Oct 
Liggett & Svea pt. ido re a Dee 24 a Dec 24.:127% Decil46 Sept 
M 1 Co ee 20/75 Dec 22 75 Dec 22) 69 Dec] 92% Feb 
Metro Gold Pict pf__27 600, 2344 Dec 23 24 Dec 22) 23 Dec| 26% May 
Nat Bell Hess pref. . 154% Dee 26 18% Dec 23} 15% 82 Jan 
Nat Dept Sts pref__1 200) 62 Dec 23 66 Dec 20) 62 Dec, 90 Jan 
Neisner Bros......-- 100; 22 Dec 26 22 Dec 26 Dee 54 Apr 
Newport Co.......-..- 100} 15% Dec " 15% Dec 26) 15% Dec) 154% Dec 
Omnibus Corp pref_1 100} 68 Dec 24 68 Dec 24) 65 Nov) 85 June 
Outlet Co pref._... 100. 170105 Dec 24105 Dec 24 102 Mar 110 Apr 
ET REE S 5 * 10| 50 Dec 36, 50 Dec 26) 50 Dec| 72 May 
Peoples Drug Stores_-.* 23 Dec 23 23% Dec 22] 21144 Dec 60% Apr 
— 4% Dec 26; 414 Dec 26) 4 Dee; 12% Mar 
Peoples Gas rights_-_- 9% Dec 22) 9% Dec 24) 8% Dec\ 10 Dec 
Phoenix Hos pref. -i00| "70 70 Dee 23 70 Dec 23) 70 Dee; 88 July 
Piste Term Coal pt. 108 , * Dee 24! 25 Dee 22; 20 Dee\ 45 Jan 
On -..-.-. ec 26, 2% Dec 26} 2% Dec 15% Jan 
Pittsburgh United=_-2 12 Dec 20,12 Dee 20) 11  Dee| 1934 Oct 
Prod & Refrs Corp pf 5 11% Dec 20, 11% Dee 20) 114% Dec Mar 
Punta Alegre Sug ctfs 50 4% Dec 23} % Dec 23} % Aug) 1% June 
Rhine Westph El Pow. a0ig Dec 23, 30% Dec 23) 30 Dec 45% Jan 
Skelly Oil pref_...- 43 Dec 26) 454% Dec 22} 43 Dec; 99% June 
Sloss-Sheff St & Ir_100 14% Dec 24| 14% Dec 24) 13 Nov| 5634 Mar 
OE icincidinn 29% Dec 23; 30% Dec 26) 2934 Dec} 82 Mar 
Spear & Co pref__..100 62 Dec 23) 66% 22 q. Dec; 85 Sept 
So Porto Rico Sug pfl 40110 Dec 22111 Dee 22,103 Augi121 Jan 
Stand Gas & El pf(7).* 1024 Dee 22,1024 Dee 22\100 Decll4i{ Sept 
United Am Bosch Corp*| 1,7 17 Dee 20,17 Dec 15 54 Feb 
United Dyewood pt_100 40 Dee 23! 42 Dec se a ieee 
United Piece Dye pf 100 300102 Dee 22 108 Dec 22) 97 Janil4 Mar 
Vadsco Sales pref... 1 15 Dec 22!15 Dee 22) 15 79% Apr 
Van ho Regret eo pe 2 ee pe $3 = 7 Jan 
wen --- ec ec ov, 5 Jan 
Webster Eisenlohr ot 350) 61 ne 20,61 Dec 51% Jan 70 May 
Wells Fargo & Co....1| 100, 1 23} 1 Dec 23] 2. Dec 3% Apr 
* No par value. 

















Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(Ali prices dollars per share) 
Int. 

Maturity. | tase. . | astea | Maturity. rate. | Bia. | astea. 
June 15 1931 __.| 2% %| 1007s} 100% pt.15 1931-32 344 % 1001253] 1002453 
June 18 1931.72] 1965 | 1o0%'| 10066 ||Mar.15 1931-32| 334%| 100%] 100%. 
Sept.15 1931... 234% 1001s} 100%*39||Dec. 15 1930-32| 334%] 101%*ss| 101%ss 
Dec. 15 1931...) 14%] 100 | 100% 











United States Liberty Loan Bonds and Treasury 


Certificates on the 


New York Stock Exchange.— 


Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


Stock Exchange. 








' ' 
Datly Record of U. 8. Bond Prices.| Dec. 20! Dec. 22) Dec. 23|Dec. 24|Dec. 25|Dec. 26 
First Liberty Loan High 101 2%» 1012832) 1012432 101 28% 1012423 
54% bonds of 1928-47: Low 1012732} 1012732} 101252) 1012632 1012433 
(First 3 44s)....--.-. lose} 1012%2) 1012%22} 1012732) 101%%s2 101743 
Total sales tn $1,000 “units... 71 97 60 4 1 
Converted 4% bonds of {High asia ‘sitet sila scitni ivee 
1932-47 (First 4s)....{ Low alas — aie a Sli 
Close pa oe inane osee ouen a 
Total sales in $1,000 units... andiniaa mabe net — — 
Converted 4% % bonds (High | 102%s2| 102%s2) 1022%32) 102% 10233 
of 1933-47 (First 4a); Low 1022839} 1022852] 1022632} 1021922 102233 
Close} 102%%3} 1022%3|} 1022722} 1027%s 102293; 
Total sales in $1,000 units__- 16 52 53 43 38 
Second converted 44% % (High jitiaie sine send * Snes atinte 
bonde of 1932-47(First; Low ineteiivas edie pa 3 énnt ooae 
Second 4(s8)_....... ee © wae esse Sinica ounis eons 
Total sales in $1,000 untis. _- nee atte tian saiiaes ome 
Fourth Liberty Loan High | 1032%| 1032%39) 1032%2| 1032%33}] HOLI-| 103233 
4%% bonds of 1933-38{ Low | 1031533) 1031832} 1031633] 1031832} DAY. | 1031823 
(Fourth 44s). ....-- Close] 1031432} 1032%32| 1031833} 103 1% 1031533 
Total sales in $1,000 units... 91 89 402 206 196 
Treasury Hig 1124259) 1121533} 112839 | 112439 112% 
4}4s, [947-52 Licenndintetnianaben astel Low | 1121232) 11219) 112% | 112% 112233 
Close} 1124232} 1122%3) 112%32 | 11222 112633 
Total sales im $1,000 units... 1 201 76 1 8 
High | 1082259) 1081432} 108832 | 108422 1081%, 
4s, 1944-1954... .. «-~-4 LOW | 1082232) 10812%3| 108422 | 108422 10833 
Close} 1081223} 1081%9} 108422 | 108422 108%23 
Total sales in $1,000 units. .- 10 235 22 1 49 
High | 1061223} 1061433} 106132) 106423 conn 
3%s, 1946-1956........ Low | 1061232) 106132} 106423 | 106422 aon 
Close} 1061232} 106142] 106%s2 | 106422 alew 
Totat sales in $1,000 untis__- 10 100 68 1 leat 
High | 1021433) 1022% 39) 1021822) 1021722 camila 
3%, 1943-1947__.....- Low | 1021433] 10223} 1021433] 1021%22 een 
Close} 1021433} 1022%3| 1021532} 1021%33 ine 
Total sales tn $1,000 units--.- 1 5 13 12 Pee 
High | 102%: | 102733 | 102723 | 1027: 102733 
3%s, 1940-1943_....... Low 102% | 102723 | 102722 | 102433 102733 
Close} 102%: | 102723 | 102723 | 102722 102722 
Total sates in $1,000 untis_-_- 2 10 8 176 73 























Note.—The above table includes only 


bonds. Transactions in registered bonds 


53 4th 4s 


ee we ee ee ee ee eee eee ee eee ewww ene 


sales of coupon 


were: 


103433 to 1031933 








Foreign Exch 


ange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85% @ 
4.85 11-16 for checks and 4.85% @4.85% for cables. Commercial on banks, 


sight, 


4.854 @4.85 9-16; sixty days, 
4.82 5-16@4.82 9-16; and documents for payment, 


Cotton for payment, 4.84%, and grain for payment, 4.84%. 
To-day's (Friday's) actual rates for Paris bankers’ francs were 3.92 13-16 
Amsterdam bankers’ guilde’s were 40.28} @40.30 


@3.93 for short. 
for short. 


4.83% @4.83 7-16; ninety days, 
4.82% @4.83 7-16. 


Exchange for Paris on London, 123.60; week’s range, 123.60 francs 
high and 123.57 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— 


High for the week__..._--- sip ited sina sanctaner eit dail 


Low for the week 


Paris Bankers’ Francs— 


High for the week 
Low for the week 


Amsterdam Bankers’ Guilders— 


es le: Ce WOE... dawsnctidc nui cots cow aiid 


Low for the week 


Checks. Cables. 
4.85 11-16 4.85% 
4.85% 4.85% 
3.93 3.93% 
3.92 13-16 3.92 15-16 

23 .84 23 .84 
23.81 23 .83 
40.30 40.30% 
40.24% 40.26% 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., 
Dee. 20. Dece.22. Dec. 23. 
Silver, p. oz-d. 15 1-16d. 14 13-16d. 


Gold, p.fineoz. 85s. 14d. 85s. 134d. 


574 


British 44s... 
French Rentes 
(in Paris) _fr. 
French War L’n 
(in Paris) -fr. 


574 57% 
102% 102% 
101 101 

85.90 85.70 
101.10 101.10 


Wed., 


Dec. 24. 
14 13-16d. 14%d. 
85s. 144d. 85s. 14d. 


57% 


103% 
101% 


85.40 


101.10 


Thurs., 
Dec. 25. 


Prt., 
Dec. 26. 


The price of silver in New York on the same days as been: 
Silver in N. Y., per oz. (cts.): 


31% 


32% 


31% 


31% 


31% 








—— 


The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 4161. 
A complete record of Curb Exchange transactions for the 


week will be found on page 4199. 

































DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 


























For sales during the week of stocks not recorded here, see preceding page 























































































































































































































































































































































































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS PER SHARE PER SHARE 
for NEW YOR Range Stnce Jan. 1 Range for Previous 
ORK STOCK On basis of 100-share tots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Dec. 20. Dee. 22. Dec. 23. Dec, 24. Dec. 25. Dec. 26. Week Lowest. Highest. Lewest Htgheat. 
$ ver share | $ per share | $ per share| $ per share | $ per share | $ per share | Shares } Railroads Par| $ per share $8 per share |'$ share|$ per share 
17614 180 17312 17712 170 17812’ 17712 179% 176 1797%g' 12,300 Atch Topeka & Santa Fe_.100) 168 Dec17| 242i: Mar 2 195'g Mar| 20853 Aug 
103 103 10212 10212 *1025g 103 | 103 103% 104 105 1 300) PRs diminanseadune 100} 100 Decl18) 108%Sept 29 99 May| 104% Deo 
107 10714" 102 102 | 9912 100'2 100 103 *97\4 100 1,700/| Atlantic Coast Line RR...100} 97 Deci7| 1751gMari8|} 161 Nov] 20912 July 
69 715s) 66%, 6912 65%3 687% G68ig 69% 65%g 68%g' 37,544 —_ ft ae 100} 553s Dec 16, 1223g Mar 31/} 10514 Nov| 145g Sept 
715g 72\g| *68 7214! *7014 7214! *7014 7214 *70 724 , [= eee 100} 70% Decl19; 8453 July 25 is June} 81 Dec 
55 55 53 (64 53 53 53 53 521g 53 700 Mineman & Aroostook. ...... 50| 52 Decil8} 8412 Mar 29 Oct} 90% Sept 
*107 108 |*107 108 |*107 108 |*107 108 7IGs G6 i «ensss a ._«_ aaa 100} 106'2 Dec 16} 116\4June 4 103% Oct} 115 Sept 
*50 65 55 55 | *45 60 | *44 60 *45 59 100; Boston & Maine___._.___. 100} 44 Decl6) 112 Feb 8} 85 Apr) 145 July 
*8l4 10 *8l4 10 8 84! *8 y *8 9 1,000); Brooklyn & Queens Tr._No par 6's Decil| 15%gMay 22 7 Nov) 15 Dec 
*53% 5414] 53% 53%' 54 54 54lg 54lg = 5314 , @. =e No par| 53 May 3) 66i2May 29 44 Novi 65 Sept 
5914 61 55'2 595g) 55'g 58 563g 575, 57%; 21,900|/Bkiyn-Manh Tran vtc No par| 55's Dec23' 78% Mar 18 40 Oct] 81% Feb 
#84 87 84 84 84 84 *84lg 86 “BAe 87 200 eferred v t G.....- No 83 Deci7| 98%Sept 25 761g Nov) 9253 Feb 
"614 7% 6% 6%! *6% 7 *673 7 612' 1,700|Brunswick Term & Ry Sec_100 54 Nov il| 3353 Apr 23 41g Oct} 441g Jan 
385g 3973 38'8 38%! 3753 391g: 383g 3933 37%, 39 18,000|Canadian Pacific new____.- Sars DGC 17)... BRGREES BEE canis cowed ctaumwace 
395g 41 385g 407%; 37% 395s! 385s 3912 38 39%g; 23,200|Chesapeake & Ohio new_...25| 3233 Decl7| 651%sSept 9]| -.-.-.--| ---.---- 
% % 5g 5g 5g 58) 5g 5g 5g 5g3' 1,400 o & Alton... ... % Decl0} 10 Apr 2 4 Novi 10% Feb 
% % 1g 5g 4 53) s % 3g $31 1,900] Preferred.............. 4 Dec23; 1053 April Sig Novi 25% Feb 
tdi, i Lends <, Ai nado. De tewens. wae ee mene Chic & East Illinois RR...100} 14% Jan 7| 28 Mar 26 15 Dec) 43 Feb 
mm. ints hin. Mit esas Oe Peaaase F om. 20.4 coheed ae etibheneenen 29 Sept 25) 627g Mar 26 36% Dec| 66% Feb 
5g «67, 6 612 6 6 63 5% ~=©6. 6 1g_-—- 2,700| Chicago Great Western. ..100 4% Decl15| 17% Mar 31 7 Nov| 23% Feb 
197g 2012) 1712 20%! 16!2 19 1844 19 16%, 18%g! 3,600] Preferred.............. 12 Decl5| 62%sMay 16 171g Nov; 6353 Jan 
64 6 Sig 6lg 53g 5% 5% = CG lg 5leg 6 8,900/ Chicago nd Ag Paul & Pac... 414 Dec 17| 26% Feb 7 16 Nov) 44% Aug 
9% 1012] Gig 10%) 8% 104) 914 97% 91g 97! 14,500] Preferred new..._._....._- 7% Dec17| 4614 Feb 10|} 2813 Nov| 6853 
34%, 3512] 33lg 34%' 321g 34 33 34 32 3314! 8,000:Chicago & Nort Western. 100 Dec17; 89% Feb 8 75 Nov] 1081g Aug 
103 103 103 103 ‘*101 103 ‘*101 103 *101 103 | SOD Fee eccasctqccses 102'g Dec 19 140%June 3|| 1384 Apri 145 Feb 
5314 547s) 50 53 48 4814° 50 5012 47 50 9, 200, ;Chicago Rock Is! & Pacific- = 45% Dee 17| 1251, Feb 1 101 Novj 143! Sept 
93% 93%4' *93 95 *93 95 *93lg 95 *93le 95 He; preferred 92 Wecl7| 110%g Mar 100 Novj 109 Oct 
*81 87 *84 88 *83 88 *82 89 *81 87 6% pref 81 Deci5| 108 Feb 7 04% Nov} 103% Nov 
#35 48 *35 48 *35 48 *36 48 *35 48 Colorado & Southern 41 Decl5| 95 Feb13 8614 Dec] 135 July 
*57%, 70 *57% 70 *57%, 70 | *57% 70 *57%, 70 First pref 68% Jan 3; 80 June 19 65'g Oct] 80 Jan 
wee EE icacs Gi eae 20 eeu ae i Second preferred 60 July1i} 75 Apr23)} 64 Apr) 72% Mar 
*33 3512, +33 33!2| 32%, 33 2 32 331g' 2,800|Consol RR of Cuba poet... 31 Decl7| 62 Apr 10 45 Novi 7053 Jan 
138 13812) 13314 13812} 131 133 |*13012 134 131% 131%) 1, 750, Delaware & Hudson_.---.. 100} 131 Dec23| 181 Feb 8}} 141! Oct} 226 July 
8312 8312) 80 8312} 78 78 7812 79le 78 8014} 3, 350| Delaware Lack & Western.100| 6912 Der 15) 153 Feb 8}| 12014 June} 159% Sept 
29 *28 30 *27%, 29 28 28 28 28 1,400! Denv & Rio Gr West pref.100| 25's Dec18; 80 Mar28 49 Oct} 77% Feb 
271g 7% 25%, 2718) 255g 2612, 26%, 27 Se. SE 2G ee his hee we cseccmcccccs 1 221g Dec 8| 63% Feb 14 411g Novi 9312 Sept 
35 3512, 3612 3674) 34 35 341g 34l2 3412 35 | 2, First _ ee 1 27 Decl6| 67% Feb19 551g Nov; 66% July 
#31 36 *31 3612; 31 31 *31 37 *31 3512 200; Second preferred. _..... 100} 26 Decl7| 6212 Feb 19 52 Nov| 637% July 
5914 6012) 581g 5934) 59 60 591g 60 59 60%g| 9,600|Great Northern preferred..100| 51 Decl6) 102 Mar 29 8514 Nov} 128% July 
*19 191g, 17!g 17!g| *1714 18% *17 19 Stock *17 22 100|Guif Mobile & Northern...100| 10's Novil) 4612 Feb 17 18 Novi 69 Feb 
. - *64 67 641g 66%) 67 6914! 651g 68lz2 *65 67 i 100! --100} 55%, Novil| 9814 Mar 10 70 Nov) 103 Jan 
*37%, 39 38 38 | *36 3814 *38 3814] Exchange | *35 37 500|H n & Manhattan. -_--_- 100| 347s Dee17| 63% Mar25)| 34!3May| 58% Jan 
67 69 65% 67 66%, 69 69 70 68 6812. 6,300) 1linois Central. .......... 65%4 Dee 22) 136% Apr 22}; 116 Novi 153% July 
60 60 *60 66 60 60 *60 66 Closed *60 66 | 120; RR Sec stock certificates._._| 58 Decil9| 77 May 13 70 Nov) 80's Feb 
26% 2978) 2914 293g) 26%, 273g' 22ig 241g 22 235g 5,500|tnterboro Rapid Tran v te_1 20% Jan 3| 3912Mar 18 15 Oct) 58% Feb 
*35 4073) *35 41 | *35 41 41%*37 #«»©541 | Christmas| *37 41 | -.---- Kansas City Southern. -___- 351g Dec 16| 85%3Mar29}} 60 Oct} 108% July 
*50 55 *54 57 *5314 57 *55 57 55 55 100) ee 53 Decl9; 70 Apri6 63 Nov} 70'g Jan 
50 50 50 50141 48 517s' *50 53 Day. 51 51 2,400 ‘Lehigh RE ie eat 40 Nov 12) 847% Mar 31 66 Novi 102% Feb 
90 90 87%, 88 | 867g 88 8612 88 85 85 2,400' Louisville & Nashville._... 100} 85 Dec26 138!g Apr 4|| 110 Oct} 154% Sept 
34 36%4' 321g 35lg 3212 3358) 3 3414 33 3412' 9,300) Manhat Elev modified guar100| 24 June28| 421!2Sept 27 24 Oct) 571g Jan 
*14 15 | *6lg 1012, 1412 14!2) 14 14 *14 15 363;Market St Ry prior pref_.100| 13 Decl7; 2512 Feb13 141g Nov; 391g Jan 
*14 1g! ¥1lo 1g! *14 1g *l4 1g *l4 EP Minneapolis & St Louis._.100 1, Oct 16 2ig Apr 5 1 Nov 3% Jan 
*5 10 *5 10 *5 10 *5 10 *5 ge Minn St Paul & 8S Marie.100} 1412 Oct 1] 835 Feb 7 35 May! 61i2 Sept 
43 43 *42 43 42 43 *35 45 *35 45 17 Leased lineg_.........-. 100} 41 Novi10; 6912 Feb 21 51 Dec| 66 Jan 
19 201g; 1712 18% 1712 175g: 163 16% 16 17%g; 7,295 Mo-Kan-Texas RR....Ne par| 14% Decl7| 665; Apr l4 27'g Nov; 65% July 
70 70 | 70 70 6812 69 69 69 67 Gaal, 3S. Sb kemedentwene 100} 60 Decl7| 108% Mar 27 93% Novj 107!¢ Apr 
29% 3112, 27% 3053 28 28 281g 28g 27 2714); 2,500 Missourl RTE FE 100} 20%g Dec17| 981!2Mar 6 46 Nov} 101% July 
88 89 84% 87l4' 84 84 85 88 87 89 5. in inteccndmewn 100} 79 Decl7| 145igMar 6}} 105 Nov; 149 Oct 
ee. | cece ST)! cael SE Seal PE skew Cle | antek sume orris & Essex..........- 50; 75 Deci7| 87 Oct 2 76%, Oct) 865, Jan 
*75 80 *70 80 *70 80 *70 80 70 70 10| Nash Chatt & St Louis__..100| 70 Decl17| 1832 Mar25ij 178 Nov) 240 Aug 
1g 3g 3g 3g * 1g * 1g 300) Nat Rys of Mexico 2d pref_100 14 Dee 18 lig July 29 1 Oct 35, Jan 
116 1187! 11214 11614) 1114 117 11614 11712! 711244 115 | 38,500;/New York aa 105!g Dec 17| 192% Feb 14/| 160 Nov! 25613 Aug 
76 76 73\2 75 76 7614; 76ig 76% 75 76 1,300}N Y Chie & St Louis Co...100| 7314 Dec 17} 144 Feb 10}| 110 Nov} 192% Aug 
*82 85 8014 80%4' 80'g 8012' 80 80 76 76 500 Re, 100} 76 Dec26) 110%May 14}; 100 May] 110 Deo 
175 175 165 169% 152 170 |*161 175 155!2 159 280|N Y & Harlem...........- 50) 152 Dec 23 Feb 155 379 Jan 
76144 78% 7 76 7212 76 74% 75 71% 7312: 8,250)|N Y N H & Hartford....-. 100 Dec 17| 1281s Mar 29 80% Jan} 1321g Oct 
#1081, 109 108 108 |*108 112 |*108 112 306. 10Rs... LOG Pees eedsocccenace- 106'2 Dec 17| 13512 Mar 21}| 11453 Jan} 134% Aug 
Sig Sle 51g «6lg, +44 533 5 5 *41g § 400|N Y Ontario & Western. -..100 3% Dec17) 17% Mar 31 8 Novi 32 Feb 
*1lg lg) *1g Lia] 1% 861g} 61 llz 1] 112 100|N Y¥ Railways pref....No par 1 Oct 16 41g Jan 16 1 0% Feb 
*1g 5g 1g 12! 12 1g *lg 78 #14 7% 70,N Y State Rys__......... 100 lg Ang 27 212 Feb 6 1 14144 Mar 
7 gig! 812 9%! #7 8 | *7 8 Jig «=7il2 3,400! Nortolk Southern........ 100 41g Decil| 831g Feb 14 141g Dec] 481g Feb 
#196 212 = 200 195 195 |*196 200 195 195 400| Norfolk & Western. -...... 100} 181!2 Dec17| 265 Feb1l1 191 J 290 Sept 
*90 95 95 *90 95 90 9014 *90 95 70 EF 100| 83 Feb 3) 921g Oct1 N 8714 May 
50%, ~=251% “3 50'2' 48% 60 4812 50% 48 493s! 9,000;Northern Pacific. ........ 100|} 42%, Dec17| 97 Feb21 75lg Novi 118% July 
2 86«SS Big Bigeh 4 844 #2 § 4ie 3ig 31g)  800)Pacifie Coast...........- 100} 3's Dec26| 19% Apr 9|| 4% 43 OF 
57% 587s! 5614 58% 5614 5814) 571g 5814 563, 583, 24,700 Pennsylvania it askew imines 50} 6&3 Decl7| 865; Mar 31 72ig Mar] 110 Aug 
6 10 *5le 10 6 6 *55g 10 *51lg 7 100, Peoria & Eastern........- 100 & Novil| 2412Mar 31 17 35 July 
*75 89 *75 89 *75 89 *78 89 *75 SS eee Pere Marquette.......... 100| 86 Dec17} 16412 Apri10j} 140 Nov} 260 Aug 
Cea ewes Ceo FEW Bs \ cen . SP ae | 100} 90 Dec 3 
TRS g SRS hy ee |*---- 80 _ | pes oS A Le IRI 100} 9112 Oct 9 
*40 50 51 *45 5312) *45 5312 49%, 49%, 500 Pitteburgh & West Virginia 100} 48's Dec 16 
*795, 81 | 7714 79%4| *7612 80 | 76% 76%, 76 761g  900\Reading................- 73 Decl7 
*46\4, 47 | #4614 47 | *4614 47 | *4614 47 *4614 47 | ---.-.| First preferred_........- 441, Mar 11 
#40 4612' #40 4712) *40 4712 #41 47/12 < ee Second preferred......-- 46 Decl3 
481g 49 461g 4812 4412 45 44%, 4512 4212 44l2 oe 8t ancisco....100| 4212 Dec 26 
68 70 69% 69%! 6814 684) 68l4 6814 66%, 68 | 3,200) First preferred._......- 6212 Dec 17 
2453 2453) 2414 2414) 22 22 22 2253 *2014 24 3°300 St Louis Southwestern....100) 18 Dec 16 
40 40 *39 43 *39 43 *39 49 *40 49 | 300, Preferred.............- 100} 35 Dec 16 
3g % Ig &% 1g 53 lg 5g 1g 5g e ,500|Seaboard Air Line.......-. 100 12g Dee 15 
#1] lig llg 15g 14 119! 5g tiédL Ig oe 4,400; DOs aettideciinee 100 53 Dec 24 
95 96 9214 94%) 9014 93!2' 92 9212 90 91 13 ,080, Southern Pacifie Co...... 100; 88 Decl7 
551g 59 5llg 5512! 4912 52 5lig 52% 465g 5112, x ‘400)Southern Railway ........ 100} 465s Dee 26 
82 82 | %*82 84 {| 80 80] *81 85 277% 79%! Preferred.............- 100} 77% Dec 26 
*83 95 *85 95 *85 110 *85 110 *83 eo .. Texas & Pacific.......... 100} 85 Dec18 
64 “ *6 614 4 6 4lg 4% 47, 47s! 2, 100; Third Avenue............. 100 4 Dec23 
*Qlo 934 9% 9% 9%! *9lg 10 *95g 10 200} Twin City Rapid Transit. _100 71g Oct 25 
oalic A754: *41% 47% 418 4725! #4119 47% *41l2 47%| ....| Preferred.........----- 100} 47% Dec 15 
179 180 | 174 177 | 174 176 | 174 180l2 17612 181 5,600, Union Pacifio........-.-- 100} 16612 Dee 17 
#84 87 835g 837g! 83% 83%! 85 8512 851g 85% SOG FIG. cocccoccaause 100} 82% Jan 17 
17 18%] 17 17%9| 915 18 | *14 18 14% 147%| 2,600} Wabash.............-.-- 100} 11% Dec17 
44 4414) 43 *40%, 45 4212 4212 *40 2,200; Pref f ESS See 100} 39 Decil6 
14 1419! 121g 135g} 12% 1333) 1253 1312) 121g 1212) 6,100) Western Maryland..-...-. 100} 10 Decl7 
*14 151g} 14 14 *1212 16 *11% 16 *12 16 200| Second preferred....-.-- 100} 11% Dec 16 
*9lg 97% *8 9 *7lo Q *7i2 9 i a! Be Western Pacifice......-..-- 100 8 Decl6 
26%3 2612) 25 25 #2412 2612) 2414 2414 235g 2353; 1,000, Preferred.........--.-- 100} 23'2 Dec 17 
Industrial & Miscellaneous 
*85g 9 85g 8%) «= Sig Biz) = 8g By 81g 8%! 6,500, Abitibi Power & Paper.No par| 8s Dec 26 
#39 43 40 40 40 40 | *39 40 39 3912 1,400) Preferred.........---.-- 100} 36 Novi17 
*25 35 | *23 347g! *20!g 34%) *21 347% *201g 347%} -.._.. Abraham & Straus....No par; 2112 Dec15 
10 16. _ ae 10, BO 1.... 168 © Se ME nkieas Dh cousin onaiees 102 Nov 24 
16% 17 | 15% 16%) 1553 16's) 1553 16% 5% 16% 16,800, Adams Express... .... No par| 144 Decl 
83le 831g] *82ig 83l2) *821g 8312! *821g 83lg *821g 831g 10; Preferred. ------------- 100} 82'g Dec17 
#2212 25 #21%, 25 21% 217%) *22 25 #22, 25 200, Adams Millis....----- No par| 21 Oct 
#28 2812) z281g 28!2 *25 28 28 28 25 27 206) Ad IntCorp Nopar| 28 Dec 24 
#3 31 3 3 *21g 3 *2lg 3 3 3 200| Advance Rumely.....-.-.-- 1 3 Declé 
10 13 10 «610 | #10— «18 |} #10 18 10 10 700: Preferred._._..---.--- 1 16 Dec 
* Bid and asked prices; no sales onjthis days,  ¢ 60% stock dividend paid, 2 Ex-dividend. y Ex-rights « Ex-dividend and ex-rightss 
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For sa'es during the week of stocks not rec »>rded here, see second page preceding. 


























































































































































































. PER SHARE PER SHARE 
, ‘ Ra Stnce Jan. 1} Range 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT = cunw eer BROCE Pe Range Cpe ape ee on 
0; 3 € ° le 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Dec. 20 Dec, 22. Dec, 23. Dec. 24. Dec, 25. Dec. 26. Week Lowest. Highest. Lowest. Highest. 
$s 4 share © arf share | $ a4 share $ cf share | $ per share | $ ar share ay Hindus. & Miscell. (Con.) ~*~ s per wre 3 on Fwy B $ per Ag $ os 
2 4 4 BERR. cnannibguoee 4 Dec 
100 10112 oss, 10144) 937 osis o6ig 9912| 9514 9914) 25,700 Air Reduction Ine_--.-.. No par| 8712 Dec17| 156%June 2 77 Nov! 223% Oct 
i a De i iar ic mh Ty) pump acmaoe aenmns el Bestt| “haMan’a| 2" Boo tie dem 
7° 7s) 6% Ths ois m4, 7 7g 6% 7 | 22:000|Alaska Juneau oid in.” 10 4izJuve 18} 9g Jan 7|| 4% Nov, 10% Jan 
a a ee Poe eee Aeetase Cope we ba] fu Bests] Setarardl| af Nov] dom 
8 2 8 4 4 ,500) Alleghany Corp------ 
as 45 lo8®) 45 |eczzz 45 leczzz 38 S 21.63 caseeeeett a cs teal weasel _- 4. 
45 (50 |*._.. 45 |*._.. 45 |*.... 35 a ST ae | Pret A without rart--- 100 84% Oct 7| 964 Feb 24)/ -..- -.--| ---. -.-- 
187% 188%) 180 188 179 184 18412 188 178 185 17, 700\ Allied Chemical & Dye. No 17014 Dec 17; 343 Apri7|; 197 Nov| 364% Aug 
*122 12212) 12212 12212) 12112 12212 *1207% 12112 12112 12112 ee 100} 120% Dec15| 126% Apr 1 1182 Nov; 125 Apr 
35%g 36's) 3412 3578 | 331g 3414! 34 3412! 33% 3412) 6, $50) | 4 llis-Chalmers Mitg....No par Bil Deci7; 68 Marliij| 35!g Nov zoe S 
14% 147%} *14 1512) 14% 147%) 15% 16 14% 15 3. 300) Alpha Portland Cement No and 11's Dec 17} 42% Mar27|; 23 Nov ov 
18 18 18 18'8| 17 1812) 17%g 18 172 177s; 8, 000| 4 merada Corp_.....-. No 16'2 Dec17| @3l‘sJune 3 171g Oct! 425, Jan 
1% 21g) 1% 21g! 1% 17%' 2 2 *1% «24 200| Amer Agricultural Giem _-100 1% Novil) 10% Mar 31 a - Jap 
"En be | 8s Seal BB be] oe oe “hd 54°| “1.400 Amerioan Bank Note..-.--10 iieier ii] oramarayl| 66 Novi 167° Ove 
*61 63%! *61% 6344! *61% 63%, “bil 6314 *614 63%4| ----.- : Sckdintstelehinall 60% Novil! 66% Jap31' 57 July! 65% June 
= Ig Decl 2 6 54 Dec Jan 
oe ha eee a _2t 3 tsa amenaee Roum “Ne fo REET] He #0818) af Reel Ta 
*3212 33 33. 83 | zBile 324) 3iiz 31%) 30i2 3i53| 2, 800'Am Brake Shoe & Fdy_No par| 3012 Dec 26; 5453Mar20}} 401g Nov; 62 Feb 
—?— a 6 a i a eg ee eres Soveri Hi_ive po] e's Oc 31 ai% Ape asl ate Ocel Se sune 
50 80° *45 5212 oasis 60 50 *| oagis 50 4 +4614 50 | | ee 100} 38 Oct31| 84 Sept 18 49% Jan} 104 June 
112%, 1135s! 109% 113%! 10812 111%’ 1107 113!2) 109%, 11314 222,600) American Can..........-- 25) 10453 Dec 17} 15613 Apr 16 86 Nov} 184! aus 
144 144 144 144 145 145 (|*145 148% *146 148% 300| Preferred............-. 100 140%6 Jan 27 iso% Oct 2)| 133%, ad ea 
2853 29's) 2853 30 25% 28% 25lg 26%) 2512 26 | 6,000! American Car & Fdy..No par| 25's Dec24| 8213 Feb 6 75 ov 2 Jan 
79 80 79 79 7614 79 | *7814 78le 76 73%' 1,200 PP itendbansachee 100} 75 Oct23) 116 Jan 4/} 1101g Oct; 120 Jan 
4 32 *30'2 3l!2 *305, 3l'2) 3012 30%) 301g 30's! 2,200) American Chain.-..... No par| 27 Deci7 697s Apr 10); ---- sce “35 ©. .@2ee 
“Om 10] on oul on Otel “oly “onl “36° 38%| 1-215) Amerioan Chicle------No par] 35 Deci7| Si Apr 3|| 37 Now Sit Reps 
e10° 11 | #10" 11] "10" 1 | “1015 11" 10's 11} al |Amer Encaustic Tiling-No par| 8 Novli| 30%Mar3l|| 18% Nov| 47% Feb 
191g 1912) 1912 19%) 181g 1914 1912) 19 195g 2,000 Amer European Sec’s_.No par| 1713 Dec17| 5912Mar 31 23 a  -, Sept 
ES ESS Zi 2 7h gg arm eray Owe -Ne Por 8 Dasail iiss S26 ables Ne] dows ae 
2 8 ; | SPOEETOG. .ccccceco 
tie Toil oto 13.| Se fe | $3 Saul ss 90 | 180) 3g preed:-------Ne bar] $2 Desail loraiay | Dea ap Rew 
+5 7 | 5% 6le 5% 6 , * O% 614 6% 3,000,Am Hawalian 88 Co....-- 10| 5'2 Dec 15| 335%:Mar19|| 1712 Dec| 42 Apr 
*11g 212) *2 Zig «=*15g 2 14, 1% 2 2 | 400 ‘American Hide & weneunic” 1'g Dec 17 7 <Aprio 3% Dec; 10 Jan 
10 14/*10 14 (| *10 14/1 *10 += 12 *10 1212' _._- -| Pdi etcheocses 11 Nov 7| 34% Aprill|| 23% Nov) 52% Aug 
48 48 47 48 4733 47% 475, 477% 5773 577g 2,700 ae Home Products..No ~ 4612 Dec17| 69% Mar20||} 40 Novi 855 Jap 
26 2612, 26 26 25 25t¢! 247g 247% 241g 24% 1,600| American BGG canine No par| 2412 Dec26| 41% Mar 27 29 Oct] 63%g Aa B 
18% 19's 1712 19% 17s 1814! 18 19% 18%6 19% MF cobl Ammer pap ey yee lg a os pi a ta = 7 re Nov! 96% -_ 
eons aait| ops, oaitl spat is*| org oat 0 ge a a ee iool 982 Oct 28] 38 Fobiall 27 Now| 75° Feb 
23 24%) 21!2 235g) 20 21%' 201g 21 20 2012} 8,800 American Locomotive.No par} 19% Dec17} 105 Jan 6}| 90 Nov) 136 July 
*69 7612] *6814 73 6814 6814; 69 70 *70\l2 73 300) i ha EE ee 100} 6814 Dec 23) 118!gMar 1!|} 111% Nov} 1 
eet ieee ie Ae et aN 33.) geoslame uma nieen’ Regs] s°Decie teanty 8 oc co 
8 8 4 8 8 8 4 -~-NWe pari 3s WVeC id, 4'B9dSUlY Gil ---- ----j ones nee 
171g 171g) 171g 1712) 17 1712| 171g 18 18 18 16, ‘600| Amer Metal Co Ltd_..No par} 1313 Dec15| 611g Feb 7 311g Novi 8l!g Feb 
oF 35° at Sil B7le 27% 25 36 nm 2 Deszil go Morav|| 88. Nov] 06% Jam 
“Aity 42%| 40!2 42 3955 41 | 39%, 41% 36'e Deo 16 119% Apr ai oats Nov 175% Bens 
2 19} #92 8695 93 95 3 93 ec ar 4 
°60 +4 , *69 80 *70 78 “70 8018 75 Jan 8 87%Sept 19 70 May| 80 Feb 
*75% 79 *75% 79 79 79 *75% 80% Stock 100 75% Dec 19} 8912Sept 27 72% Nov| 841g Feb 
1612 17!g) 16 1674; 157, 16!2) 15% 16% 157g 1633! 36, 400) Am Rad & Stand San’ y. Nopar| 15's Dec16) 30% Apr 7 ‘ o 55% 
st | aby af") abe ats) ay son ™ChN#*| aS p"| ced Americ Rofing Sir" 720] 8° Nos Ld] abe Veo || 90° Nov] seat sen 
8 2 8 8 912 3O | 30,650 American Holung Mill..... 
Sr SOx El Sel OS Seis Se Seta| Clowns | 564 Sets) Sonal Ameteen sats Raseerope) “gerne Sein 7 Ded art tee 
5 ; ae! - Se 1g 5g! Christmas 1g 53 2.350\|Amer Ship & Comm_._No par 1g Dec 10} 3%May 6 Oct} 7 Feb 
3712 3712) *37%4 3712) *3714 3712 *3714 3712) 371, 40 | 420| Amer Shipbuilding new.Nopar| 35 Deci6 54!2June 5j| -.-- ----| ---- ---- 
4012 4214! 3953 423%! 395, 4114! 40 413, Day. 385g 40!4' 51,300! Amer Smelting & Reig._No par| 3853 Dec 261 791g Apr 2 62 Novi 130% Sept 
=133i2 > BAe 5 |#116 *115 = rate noun iy Sa pant ti iscniedindll 4 - ae Hr: 153% rod a 123g Nov; 188 Jap 
Cate. We troese Fs a ange =. es 7, aie coum 2d pref_....... SDC 1S Bee Bee IGG. csce. eecel coon, esce 
3712' 3712 3712, *36 B75 +36 374 *36 37le oo -- Amerie BEE . .ctccccces 25| 36 Novi4| 437g Jan 27 38 Oct) 49 July 
*10014 104 (*101 104 |*101'2 104 |*10112 104 10112 10112 0} + Preferred.............- 100} 1001s Jan 3) 112 Sept 18 98 Nov} 112 Jan 
one a 7 ae ane ax iw ~ a oe 1, ‘00 Amer Solvents & Chem. = fad a _— HL se Mar : Pe eget RARE atlases 
é | Preferred a eee eer 4 Mar gCtnemedel. sank ane 
5 26 . 261g} 25 . 2614 25 : 25 : 25 25 247g 2573) 3, 900! Amer Steel Foundries. No ad 2312 Dec17; 6214 Mar 20 35%, Oct] 79% Feb 
“1s, Tagel gg Tage) gg agige et "1, 48) 1a0 aus Sige ----ie pur] "ale Besa "Abe Abe te] "a0 “Set| “BS ape 
8 8 2 mericaDn sas o 2 2 
#4419 4512) 45 4553) 42 44 4012 41 3912 4112) 6,200'Amer Sugar Refining----- 100} 3912 Dec26; 697 Mar26\| 56 Nov) 94% Jan 
ee ee “9, Rl 7 alan Bunun fopage--ie gue] “E Nov io] aau #8 io 18 Nor] ‘ao, See 
’ bacco _ ~ 
*16% 17 7 #163 17 ' 17 17 *16% 17 16% 163 40| Amer Teleg & Cable Co...100) 16 Juneil4! 2713 Feb 8 |: 32% Feb 
17812 17912) 17512 17912) 17453 178 17712 17912 17412 179 | 90,700 pore Maing ERA. ba saturate 7 _— — “ ! 274% Apri7|| 193% Jan a — 
sé deael sect wsénbel eb06 Dene a6ne «nae none; adil pein Am o com .... a 
10512 10512) 10114 1037s) 100% 102 104 105 102 105 2,600 red w ets an tniteipiel = A. 4, = . aa = 
Senne . scedl S2c0. =066) 6206 anacl esos 2286 ttn . -savaes i pienaeian MMmMon ciass 5B.......- an 
10514 10653) 10112 106%] 10214 1047s! 105 107% 102%, 10612 26,000' Class B new wi.....-...- 25) 99% Dec16) 1307%Sept 10}; _-.. ----] -.-. ---. 
124 124 | 12412 12419] 12314 124 | 12414 1243, 1241p 12419 900| Preferred_.........---- 1 120 Feb 3 121% Jan 
"95 108 *96 98 *96 108 *95 105 > ee EE American Type Founders..100| 95 Nov 17 181 
7105 10512) 105 105 105 105 | 10512 10512 *104 a 3h 140] Preferred.............. 10312 Nov 7 112 Apr 
o4 51llg 55l2} 495, 52 52: 56 511g 21,800|Am Water Wks & Elec_No par 199 Sept 
100 100 '*101 1055s! 100 100 !*100 1055s *100 1088 200 | IRE EET 98 Nov 25 104 Jan 
6 6 6 6 61g Gilg 63, 6%, 63g 643) 1,500|/American Woolen........ 100 5% Nov 11 27% Jan 
18 19 18 19 18 1853} 18l2 18%, 181g 1912} 3,300} Preferred.._...........- 100] 1553 Nov 11 58%, Jan 
21g 212 1 2 *1%, 2 *1 2 *1lg 2 300|Am Writing Paper etfs. No 11g Dec 17 161g July 
15 15 14144 1414] 10!g 101g) *11 17 *llle 17 500 ‘erred .---100} 101g Dec 23 46 Mar 
*41g 5 43, 4% 4 453 41, 412! 1,400'Amer Zinc Lead & Smeit...25 353 Dec 17 4914 Mar 
*25 40 | °*25 35 | *25 35 | *25 35 20%, 29% . Ee. 25| 29%, Dec 26 11l\ Mar 
2653 27%3| 2653 27%) 26 2712] 26% 28% 277, 2953'268,250| Anaconda Copper Mining-.-. 25 Dec i7 140 Mar 
21 1 21 21 *21 22 Zllg 2lig 2012 21 2,125| Anaconda Wire & Cable No 20 Sept 27 89% Sept 
271g 2753} 28 2812) 2553 2553] 2614 2653 2612 267s) 2,200 Ni 2553 Dec 23 80 Oct 
131g 13ig) 11% 11%) 1153 1153! 12% 13 1212 13 1,000 1053 Dec 17 68%, Mar 
147% 147) 135g 14%) 1353 13%) 1353 14% 137g 14 5,956 13's Dec 17 491g Mar 
6612 67 66 8666 63's 65 6412 6412 64 64 1,100 61 Nov il 95 Jap 
34 «63l4) «Big Bu) 8 31g) =3lg By 31g 314) 6,600 2% Nov 1 181g Jan 
3.6 (3 1% 2 1% 2 1% 2 173 2 | 4,700 113 Nov 1 10% Jan 
*39 0 440 9%, 39%) 35 39 36 36 38 900 2514 Nov 1 86 Jar 
4 4 35g Bg 35g 35g 35g 35g 35g = 353! 1,400 312 Dec 16 40% Jan 
Sigs sBlgi #5 534) *5 534) *5 5le 5 5lg 800. 4% Dec 17 30 Fet 
245, 2453) 24 2412) *23 2373) 237, 2414 *23 24 900. 20 Nov 3 58% June 
22% 23 21 221g! 2014 21%4; 22 22 201g 22 4,900'Assoe Dry 19 Dec 17 70% Jap 
*30 4640 30 30 | *24 40 | *24 30 *24 30 Oil 30 Dec 22 47% Apr 
34 37 | *33!2 37 | *34 38 335g 335g 33 331g} 1 400: ag tty W ISS Line_..No 1 33 Dec 26 861g Oct 
*48l2 51 481, 4814] 48 48 *47% 50 49 49 48 Dec 23 627%, Sept 
18%3 19 177g 187%si 1773 18%3' 18 1812 1714 1812! 16,300. | aclaneie Iefining 165g Dec 17 77% July 
*45 46 | *43 46 | *427g 46 | #43 445 427, 427, 100 42 Dec 16 140 Sept 
98 98 98 98 98 98 | *97 98 *97 98 190 97 Nov 10 10613 Jan 
853 Bg 8ig 9 9 9 *9 10 9 91g; 1,100 S Westie Be Slee Ta cana: aecel cece obec 
72% 3 *2% 3 *23%, 3 3 3 *3 4 100 213 Oct 10 17% July 
1034 10912} 95 106 9134 10212) 99 10414 93%g 102 | 78,750 60°3s Nov 5 514 Sept 
*1l, 2 *ll2 2 1% §«1%) *1llg 2 15g 15g 4 36 DOS G@ 7. BM EG cece wcdcl cocs énec 
*1%, «17 lig Ile 13g 13 ly 1% *1l1g 112) 2,200 1lg Dec 24 351g Aug 
*212 5 *2% «25 *2 412) *2 31g *2 EL neucsteanes ow —"s + a 
Ra NE abate RE aD Sez RE Nee Say aE ate ae. eS a ee tee Tyan ome Ly rh il aD 
Big 34) =Blg BIg] 27g) Sg] S278 273 3 | 16,850 253 Dec 15 20 Aug 
231g 2312} 21% 22 2034 223g| 21le 22%, 20%, 22 16,700 19%gJune 17 665, Aug 
*8912 Q1le| *8912 O12] 85 90 | 897 897%, *87 90 110 Dec 23 125 A 
*10312 107 | *104!4 1077%s|*10414 105 | 105 105 105 105% 160 104'2 Dec 16 11013 Feb 
9 9 914 94 y 9 10 10 *8 10 270 8 Nov2 33% Jan 
59 59 | *59 70 | *59 #=70 |} *59 #£«+70 *57 70 50 5814 Dec 16 97 Jan 
1llg 1214) Illlg 12 1lig 11%) 10% 1153 101g 1112) 29,300) 853 Dec 17 491g May 
*2512 26 251g 2512) 25%, 2512] 25 25lg 2514 25% 190) 23 Nov 7 113% Jan 
937g 937%) *89 9 89 89 | *87l2 91 *87l2 91 40 89 Dec 9 106% Jan 
66 8666 65 6 64's 65 651g 6612 *65 6712) 1,400 62 Decl 131 Oct 
*103%, 108 |*105 108 |*105 108 |*105 108 Pee 2 benno wie 10114 Mar 20 1061g Aug 
50 *50 5112) 50!2 50!2) 4914 49% 50% 50% 900 Co....20| 46% Nov 10 101 Jap 
25g 253) *2l2 3 21g 25g 233 253 *212 27% 400 213 Aug 17% Apr 
°77 «= 7712! *767%3 #7712! 771s 771gi *76% 7712 *7612 771g 100 7614 Dec 13! 84%, Jan 
Bid and asked prices; no sales on this days z Ex-dividends y Ex-ighta, 
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- HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW YORK STOCK Range Stnce Jan. 1 
EXCHANGE. On basts of 100-share lots. 


Thursday | Friday 
Dec. 25. Dec. 26. 





PER SHARE PER SHARE 





Lowest. | Highest. 























*1ly 
*7 


*10814 109 |*10814 
7 «614 
134g 1% 
lllg 13 
38%g 4153 

102 |* 


445, 45 


bg Sg 
3312 33% 
77%, «68% 
lllg 11% 


39%, 42 
9%, 107%, 
2514 254 
2012 2012 
12 121g 
25 25% 
16 17% 
314 
17 171g 

27 37 


| 46 
*101 104%) 








Monday Tuesday 
Dec. 22. Dec. 23. 
$ ver share | $ per share 
160Ci«sAIAL 16 
321g 34%) 32ig 
50% 53%) 497 
115 «115 

3 4 
*1612 
*90 
*78\4 

22 
*6014 





*101 
12% 13%) 12!g 
Pe nak Ce ee 
*93%, 10 934 
22 22%! 21ig 
731g 77%) 72% 
331g 357%! 32% 
102 102 *101%4 
7% «©6832 712 
18 18 174 
3llg 3112) 3ll2 
21 21 *20 
8014 804) *80 
24%, 25 243g 
*81 85 | *81 
3 *234 
15% 167) 14% 
7% «C8 7% 
7g 92 90% 
*32 3514; 32 
7 612 
213%, 2214; 22 
25 2512) *25 
58 | *58 
10% 12 10%g 
1514 15%) 1412 
8012 8 80 
102 102 | 101% 
*l4 \4 
71g «73g 7 
2g 21g) le 
191g 20'g! 18% 
Zig 24) Dlg 
67%, 67%! 66 
47\2 48%) 46 
103g 1012; 1012 
40% 4212) 41 
2% 3lg] 92% 
8% 94 
10%, 1012} 10 
69% 72 68%4 
*148l2 14912 #14812 
88 9) 81g 
126% 27%! 2614 
15% 15%] *15% 
4% 35g 
*3212 3412) *31 
4%, «+56 #43, 
5212 55's) 53lg 
10312 103!2' 103 
3 Bui 3 
Im 861% lig 
3% 212 
28 28 | *25 
40 40% 


40 40 








4 
101% *101 


109 |*10814 

















78 
1% 


14 | *14 
39%g° 387 








' 102 
1 


7'g 
*2ig 
18% 

Zig 
651g 


40 










"400| Burns Bros new cl A com No par 
300| New class B com._...No par 


Debenture. 100 
30|Bush Term Bldgs pref_....100} 108 Oct 21 
500| Butte & Superior Mining ...10 7g Dec 24 


1 - —— oo POs « cwsene 5 1144 Dec 15 
iB Ch 5S" EO 00; 10 Nov l4 
Byers d & Co (A M)-.-.-. No par| 33's Dec 16 


REE 106 Dec 9 
2,500’ California Packing... -.- Nopar| 43!2Dec 13} 
1,000} Callahan Zinco-Lead -.-...-- 10 5g Dec 20 
2,700|Calumet & Arizona Mining. Pe 2853 Dec 16 
6,600|Calumet & Heola_.......-- 773 Dec 17 


1.400|Campbell W & C Fadry. ‘un 10 Nov 8 

000/Canada Dry Ginger Ale No par| 30'2 Dec 17 

900|Cannon Mills. ........ No par| 17 Dec23 

400|Capital Adminis ol A..No par 75g Dec 22 
‘erred A 50 


“I 


aterpillar 
100|Cavannagh-Dobbs Inc.No par 1lg Dec 11 
Preferred. 100 


Celotex Corp 
600|Central Aguirre Asso_.No par| 18 Dec17 
400\Century Ribbon Mills.No par 212 Dec 17 
Preferred 100 


30 
11,400)Cerro de Pasco Copper. No par 
4 Certain- 





7,900| Chesapeake ie No par| 3214 Dec 17 
4,100)Chicago Pneumat Tool. = par 7% Nov 1 


Pref ‘0 par 
” 30 Chicago Yellow Cab...No par| 16% Feb 1 
1,300)Chickasha Cotton Oil_..--- 10} 115s Dec 26 
flds Co N 


4 .200)Childs Co..........-- ‘0 par| 23% Dec 17 
131,850|;Chrysler Corp......-- No par| 141g Dec 16 
3,300|City Stores new......- No par 21g Dec 17 
1,200/Clark Equi, -nt.....- Nopar| 17 Oct 8l 


500 Cluett Peabody & Co..No par| 21 Decil 
erred 100 


6% preferred 
3,400) Collins " Aikman--.-.--. No par| 12 Oct 18 


Hy 200|Colontal Beacon O11 Co_No par 8% Dec 15 

3,600|Colorado Fuel & Iron_.--- 100; 18% Dec15 
Columbian Carbon vt¢e Nopar| 65's Dec17 
Columbia Gas & Eleo..No Fes 305g Dec 17 


"700 + ‘Prefer 
31 350|Columbis Graphophone-..-.- 71g Dec13| 3733 Apr 28 
2,300 aes Credit....Ne par| 15!2 Dec17 
600| Class A 





360] Preferred B_......--...-- 201g Dec 18 


97,060|\Commonw’Ith & Sou’rn No par 7'2 Dec 17 


"100 emt Nast Publica._..No par| 32 Dec23 
5,400|Congoleum-Nairn Inc_._No par 64 Dec 17 
1,100)Congress Cigar_...-..-.- No par, 184Sept 29 

245g Dec 17 





60; Prior erred 
| 4,900|)Consol Film Indus--..- No par} 9 Dec26 
41g! ,900| Preferred 

| 87,800 Consol Gas (N Y)----- Nopar| 784 Dec 17 














$ per share | $ per share \\$ per share | $ per share 
Risin dae 14% Nov 1 A 
: 57% 25 Nov] 104% July 


























































Tractor....No par| 22 Decl7 


Preferred non-voting....100) 73 Jan 






991g Nov 
16‘g Nov; 88% Jan 
18 Novi 6253 Jan 
28 Nov) 651% Sept 






40%, Apr 1 
RS ae Pt 3012 Dec 12 





ist preferred (6 i545 -;-i00 76), Jan 18 

5,072|Com invest Trust_...- No 21% Dec 17 
Cony preferred __-.-- No paved 80 June18} 87 Mardasii .... .-.-] <--. ---- 
Warrants stamped _..--.--- 212 Dec 17 

34,900|Comm Solvents__....- Ne par| 14 Deci7 


preferred series...No par| 812 Dec 17 








tlhe 3 teh aire 100! 56!2 Dec 19 
acta imcaiglows No par| 12'2 Dec 26 


7388 


Sea No par| 901, Jan 28 











800; Consolidated Textile...No par l4 Dec 16 Jan 
'Contat eer Comp S vee a 51g Dec 17 Jan 

800; Class B voting-----. No 2 Declé6 Jan 
5,300 Continental Bak’g cl A. No pare 17% Nov 8| July 
8,500, Clase B......-.-..- No par 2 Dec26 July 
Peete... pacccaccosce 100} 65 Decl7 June 
500|\Continental Can Ine_..No par| 43'2Dec 17 Bept 

a "800 Cont’l cepens Fibre.No par Dec 16 Dee 
,300|Continental Ins 10| 3714 Dec 17 Sept 
5,300] Continental Motors......Wo per Jan 
38,700 Continental Aug 
11,150|Corn Products Oct 


ebbasgeesty sie, FbeEs2y 








Pref ‘aheds 
Jan 

yg of Wheat 31 Nov 
57 =6Apr 

Feb 

Grown Cork & Seal----No par 79 —_ 
an 





= 
Fr 
25 


241g Jan 











© Bid and asked prices; no sales on this days 


e Es dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — STOCKS 





Saturday 
Dee, 20. 


Monday 
Dec. 22. 


f heonge~ 4 Wednesday 
| Dee, 24. 


Thursday 
Dec, 25. 


F 


riday 
Dec. 26. Week 


NEW YORK STOCK 
EXCHANGE. 


PER SHARE 








$ per share | $ per share 
0 86994 90 94 


— 116 
212 «2% 
4 4 


38 0s 38 
13%, 1312 
*12 


20%, 20% 
167 167'4 
*13i2 14 

*195 220 
82 9 

14 14 

62%, 63)2 

6 614 
#1412 147%, 

9102 104!2 


*7 8's 
151'2 153'4 
$1285, 13174 
15's 





113% 114 
23g 


*190 220 
8 


2% 
412 
38 


4 


38 
12!2 1312 
12 12 


1314 13% 
878 
143g 
6212 
6 
147% 
104)2 
7 
15114) 
128% 


883) 85 
11714, *117%4 


35g! 
35'4) 
5434) 
110 
212 
40'2 
100 
897g 
51'g 
1 


14g 














334 


3514 
| 4912 
*106!2 


2!2 


3712 


*5le 
*14le 
*100 

7 
1441g 
#12853 

13!2 

8414 
1174 

3le 

35 

487g 
#10612 











% per share | $ per share 
901 


| 90 
*114 1 
2% 
358 
38 
13 

*1l 





47 


Alg 
38 


*20%% 20% 
16214 163 


62% 


14% 14% 
104i 10014 108 


*6 
148%! 14614 148% 


90 
15 
21g 


135g 
15 


5lg 





130%! 128% 128%! 


1414) 
8612 
117!2 *118 
312} *3lg 
35 | *35 
5214) 52 
110 
234 
39 
9914 
89 


234 


*8643 


#34 
| *38 
*112 


*80 
*32 
8 
*4 


°4 
*21 





278 
*40 
#83 











9 
8 SW ant 


3848 30% 
*991, 100 
90 
50% 521g 


39 
118 
*Allg 4312 
*8053 85 
90 
331g 


"_ 2233 

22 

*105 1097 
% «63 


51 
89 


137% 1412| 
8612 877! 


4\2 


35le 
531g) 
|*10612 110 


1 
1 


8lg 
4\4 


1% 
5 











1 
85 





$ per share 


21 
35g 
385g 
12% 
*11 


111g 
*200 


853 
14 
60 

5 


*14l2 
*101%, 
*6 


146 


*128% 1 
1312 
8414 

118%, 1 
*3lg 

*35 
49le 

*10612 1 

2le 
3712 

100 1 
864 
49 

* 


1 
37% 
7112 1 
*39 

8053 
*30 

3Bllg 

8 


Stock 
Exchange 
Closed 
Christmas 
Day. 


851g 
3 





#33 
1812 
s 


$ per share 
90 «86690 
116% 11612 


20% 

16212 16212 

121g 
220 


10412 
7 
152 


Shares 
1,200 


212) 40,300 





37g 
3853 
1312 
15 


|Devoe & Raynolds A..No par 
Diamond Mateh ctfs. of dep... 
Dome Mines 





834 
14 
6212 

5 


14%, 


00| Eastern Rolling Mill. ..No par 
28,o00|Hastman Kodak Co... 


‘0 par 
60! 6% cum pref 
11,767 Eaton Axle & Spring...No par 
46,100 E I du Pont de Nem 20 
600| 6% non-vot deb 

4le| 2,090 Eitingon Schild 

3512) 600 Preferred 6% 

521!g| 42,200 Electric Autolite 
10 } 

3 ¢ t Ni 
00. 60, 600 Blectric Power & Lt_._No par 





30% 
14 


8712 
1853| 


00 420| Preferred 
864 i 
5012] 3,100, Elec Storage Battery_.No par 
|Elk Horn Coal Corp...No par 

500 Emerson-Brant ei A_..No par 
1,500 Endicott-Johnson Corp. -- oe 


erred 00 
400 Engineers Public Sery_.No par 
Preferred $5 No par 


37% 
16 
4312 
80% 
90 erred (5% 

700 Equitable Office Bldg..No par 


3,000 Eureka Vacuum Clean. No par 
1 600 Evans Auto Loading 5 


20' wr ame od Buffet Corp.No par 
| airban 25 
0 


Preferred 
1,500, Fashion Park Assoc.._..No par 
Federal Light & Trac 15 


Preferred 
3,900, Federal Motor Truck ..No par 


4, 800. Fed’l Water Serv A....No par 








1 ,805| Federated Dept Stores. No or! 
‘Fidel Phen Fire Ins N Y_.-..10 
|Fifth Ave Bus 


550} erred 100 
500 Firestone Tire & Rubber. ..10 
3,100} Preferred 100 
8.300 First Na*tonal Stores..No par 


1,190 D 
260} 1s: oref convertible 
4, ron a io A.No = 








wo 
Awe ob 


om 





o Teaor 





1612 
65 i 
484) 21, 
8212 

412 


44 








Indus. & Misceil. P gags Par| $ per share 
Curtis Publishing Co 


142'g Dec 16 


120% Feb 14 
115g Dec 17 
80!2 Dec 16 

ll4ig Feb 4 

2ig Oct 2 
35 Nov il 
33 Oct 10 

10342 Oct 20 

2's Dee 16 
34%, Dec 17 
99 Deci7 
854 Dee 18 
47'2 Nov 11 

1g Dee 19 

1 Dec 23 
371g Dec 23 

10712 Jan 7 


2153 Dec 16 
1% July 31 
31g Dee 12 

21 Dec 26 

102 Jan 


5'!2 Nov 10 
17'2 Dec 17 





13 Deci7 
4214 Dec 17 

7 Febiil 
16 Dee 22 


11g Dec 17 
114 Dee 16 
30 Dec!7 
94 Decl5 


12 Dec23 
3712 Dec 17 

3!2 Dec 17 
1814 Dee 17 
1613 Jan 3 


Re 
g2823 
35 


BeSSe48 

wo w 
yoy 
tf 


“Ep 


58-2 
pany SUV FETViE 


a 
w 
o 
Be SUISSRSSSeSSS 


% 
2 


we S eZ 
tf 
QAR 


SeSSabeq 
ee 
rele) ZZ 
3329 
S88 
SaNSbwae 


267g Dec 23 
1712 Dec 17 
8 Deci7 
85 Deo 24 
2% Dee 17] 
14 Dee 23 
1612 Dee 15 
8314 Dec 15 





1454 Apr 10 
123 Sept 25 
10% Feb 6 
62 Feb 5 
114% Mar 29 


7914 Feb 10 
512 Mar 24 
753 Jan 24 
5953 Jan 22 
116 Nov21 

6712 Apr 7 
107igMay 26 
1047, Apr 21 


27\2Sept 17 
97g Jan 6 
Jap 20 
5012May 17 
11l1gMay 16 
2714 Feb 27 
9014 Mar 1 
98% Apr 22 
1214 Feb 26 
43 Mari 
38 Aprié6é 








2214 Jan 
3% Nov 
11 Apr 
20% Oct 


gee 


eeredyyeseey 


epasegsss 


s 
é 


82's Nov 
33 Nov 


191, Nov 
23% Nov 





Gesisest 


seegte 
soeeeyeeecegebs eresese? 


Saesergesesesss 
sbedzt 





© Bid and asked prices; no sales on this day, 


# Ex-dividend,s 


b Ex-dividend ex-rightss 
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———ES — 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Gents tnas ten 1 
for NEW YORK STOCK | on pasis of 100-share lots 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. - 
. 20. Dec. 22. Dec. 23. Dec, 24. Dec. 25. Dec. 26. Week Lowest. | Highest. 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscetl. (Con.) 3 per share | $ per share 
28 | *26 28 | *2512 28 | *2512 28 ad Be. V.sccece Hackensack Water. ....... 26 Jan 4| 38 July 20 
*27% 28 273g 273g) *273g 28 27% 273 *275g 28 30; Preferred A...........- 26 Jap 6| 30 Aug 27 
7% «7 ™ 8 7 773) 6% Tile 6% 7ig) 8,800/Hahn Dept Stores._._. Ne par| 6% Dec24| 23% Apr 17 
55 55 756 56 49 54 5O0l2 5012 51 51 2,000; Preferred............. 49 Dec23] 86lg Apri7 
*16 1612) 16 1612} 16 1612) 16 1613) 1612 1612) 1,900) Hall BEE 16 Deell| 31% Mar 
*103 104 |*103 104 [*103 104 |*103 104 103 103 10 Hamilton Watch pref... --. 90 Jan 7| 1051s Oct 9 
"891, 90 | *8914 91 8914 8914) *8914 91 *8914 90 10 A No par| 85 Jani6}/ 98 Apri4 
41 41 40 40 40 *3912 40 40 40 1,600|Harbison-Walk Refrac.No par; 40 Decl 72% Apri 
3 Siz! 353 2% Big) 2 27 21g 27) 2,100|Hartman Corp class B_No par| 212 Dec26} 20 Feb 5 
*Bl2 10 Sig 8i2} *74 10 | *7y 10 *7l4 10 100) Class A__.........- N 8'2 Dec 17| 23'4May 24 
3%; =Ble 3 8y 31g Ble] Ble Bla 312 353} 1,400)/Hayes Body Corp.-.--.- Ne par 2%Nov ili) 17% Apr 4 

77 #84 | *77 «#85 | *77 78 | 771g 77g *77 100|Helme (G W)_.-...------- 771g Dec 24| 925 Feb 19 
15 1512} 14 15 1412 15 15 15 15 15 1,900| Hercules Motors... -... No 14 Dec22} 31 Apri) 

11612 11612) 116!2 11612) 11612 11612 *11612 117% 11612 11612 90| Hercules Powder $7 cum pf 100 116'2 Nov 26 une 4 
8712 87%! 87 8773) 86 86%; 86 87 *82lg 8712) 2,100|Hershey ieee 70 Jan 109 May 28 
91lg O14) *91 93 91 92 91 O14 9114 9114; 1,000] Preferred_......-.- 8312 Jan 2 une 3 

ee ee ee a ada waeel behene Prior PGE anceccce 10414 Feb 21} 208% Oct 18 
*6 7 6 6 4 5le 4% 5% *5lg 6 2,700'Hoe (R) & Co. ......- No par 4 Dec23) 25% Feb 27 

*2814 2914] 28 2814| *275g 28's] 281s 287, 27% 29 900: Holland Furnace. ..... No par| 26% Jaw i4; 414 Mar 28 
*51g 55s] #5 5%] *5lg Sle! Sle 5% 512 534) 1,000'Hollander & Sons(A)..No par} 6 June18 ime Jan 20}] 131gMay) 2453 Aug 

*791, 80 | *793g 80 | *7933 80 | *79%, 80 *793g 80 | .----- Homestake Mining... -.-- 73 July 12 Sept 26}; 65 Nov) 93 Aug 

5 5lg 414 4% 412 4 4% 4ig 412! 6,900|Houdaille-Hershey ol B bye par Dec 17 > Feb 5]| 13 Nov] 62% May 

*64 6412} 6312 6312) 621g 63 *6§2 6312 621g 62's 500| Household Finance part pf_50 Pe Mar 5) 687s Oct 16 45 <Aug| 6214 Sept 
361g 361g) 3314 35 3212 3453) 35 36 34 3753! 6,400) Houston Oll of Tex oom etfz100| 2914 Deci7| 116% Apr25|| 26 Oct} 109 Apr 

*22 2412) 23 23 2234 24 23%, 25 243%, 2514] 2, ‘700! Howe BEE Estcscccuns No par| 20 Novi0; 41% Feb 7 84% Nov] 8212, Mar 
2314 25 22% 25%3) 2212 24 2312 24 2253 23%, 18,900 Hudson Motor Car....No par| 18 Nov 10) €2% Jap 6|| 38 Nov} 93!: Mar 

83g «= 8l2 773 «=8lq) 7% «8 7% 8 277, 8 | 11,800\Hupp Motor Car Corp-.-_-.-_- 10 7% Oct 10) 2653 Apr 11 18 Nov Jab 
eeen- -2---]----- -----]-----~ --.-- dies, ipeoen _.-. ----| ------|independent Oil & Gas.No par} l1l'sNovil] 323 Apr 7|| 17% Oct May 
23 = 2l2) 21g 21g} #Z1g lz] Qt lg 21g 21s} 1,100)Indian Motocycle--.-.-_. No par| 2 Nov 5| 17 Mar 4 31g Oct] 8219 Jan 
3%, 37 353 7g 312g 35g 35g 8% 35g 4 35g] 20, :200| Indian _ _ ere 10 3 Deci5) 28% Mar 22]; 13! Oct] 53 Aug 
52 52 *49 53 51 51 50 60 591g 5912! 1,400) Industria Rayon_--.--- No par| 31 Oct 10} 124 Jani10 6812 Nov; 135 Jan 

174 176%) 170 170 168 173%) 175 178 175 175 2,300) Ingersoli Rand--..-~-- No par| 14714 Nov 10) 239 Apr24i| 120 Jan) 223! Oct 

6012 60!2} 60 60 | 60 6013 60 *58 62 800 Inland Steel_-....---- No par} 68 Novili| 98 Mariljj 71 Dec; 118 Aug 

Tg = =8l4 753 878 Tig 8% 7% «68 733 8%3| 8,300 Inspiration Cons Copper. -_.20 6%g Dec17| 30% Feb 7|| 22 Oct; 6613 Mar 
*6 6%) Gls. Gai 6 613} 6 633 613 63s) 4,374 Insuranshares Ctfsinc.No par) 65 Declé) 13!July 81]| .... ----] ---- ---- 
"512 5%) «= Bg 584) 5g B84] lg Bq 51g 5%) 3,475) Insura Corp....No par, 4 Deci5| 17% Mario}; 12 c| 16 Nov 
*2ig = 212) 1% #8212) 42 212} *2 2le *2 ne See Intereont’] Rubber....No par 112 Dec 4 7ig Apr 1 2 Nov) 14% Jan 
1214 1214; 12lg 124g) 121g 1234) 121g 12%, 12% 12%; 7,100!/Interlake Iron__..-_-.-- No par| 11% Dec 5} 28% Apr @jj -... ---- RE, 
31g Big 33g Big 3g «= 33g) *31g Sle *33g «-Blg 800| Internat Agricul... ~~ Ne par 33g Dec 17 Bi, Apr 7 4 Oct) 17% Jan 
47 48 *45 48 45 46 *40 48 *42 48 800} Prior preferred._....-.-- 00] 42% Oct 10) 674 Apr 9 40 Nov) 8813 Jan 
142%, 1447s) 14012 143 13814 142 142 146%, 143!g 144 3 400! Int Business Machines. No par) 131 Oct 18} 19712May 28]; 109 Nov) 255 Oct 
9% 10 9% 10 93 10 97g 10 2912 10 5,700\ Internat Carriers Ltd..No par 87s Dec 1 TREE EO cdce nowt cen’ dhne 
5014 5212) 4912 51g) 4912 50 495g 5012 50 =sé#Bl 6,200 International Cement_.No par 4912 Dec22| 75% Apr 2|| 48 Novj 102% Feb 
15g 1% lig 17% lly 1% 15g 15g 15g 21g) 12,600) Inter Comb Eng Corp.No par 14 Deci6! 1414 Mar 26 4% Dec] 1031g Feb 
1512 1512} 20 20 20 212) 2lig 218, 22 28 3,300| Preferred....-..------ 100} 13 Decl6| 78 Apr li} 18!g Dec| 121 Feb 
4 5053| 4614 4934) 457, 48 47% 49%, 4512 481s! 36,400| Internat Harvester....No par) 4512 Dec 26) 115% Apr 16}; 65 Nov) 142 Aug 

13412 13412} 135%, 135%] 135 135 (*13412 13514 *134%3 13544 300 ~___. eee 13412 Dec 20] 146128ept 25}] 137 Aug) 1445 Jan 

@22 227g, 2153 2314) 203g 2133) 2114 2242 220 2133! 9,200 Int Hydro-F! F ys cl A_No par| 18's Dec 17 23 Nov] 60's Sept 
5612 5712) 5714 5712) 57 58 56 = 934 256 57%; 4,100 International Mstch pref...35| 62'4 Dec 17 47 Nov} 10213 Jan 
1460 16 155g 155s 1553 1553) 15l2 16 151g 151!2' 6,100 Int Mereantile Marinectfs_100| 15 Nov 10 1818 Nov) 89's Oct 
14%, 15's} 14!2 1514] 141g 151g) 147 1514 14%3 1514 117,900 Int Nickel of Canada..No par| 12% Dec17 25 Novi 72% Jan 

ice WO abe CO OS ee Ie. US ee 10) Internat Paper pref (7%)-100) 35 Dec17 77 Nov} 04!g Jan 
53%, 584 55g «57g 55g «= 55g) 3 57gs7g 55g 53! 18,200) Inter Pap & Pow cl A__No par 512 Dec 17 20 Novi 44% Oct 

4 4 4 4 4 4 37g 86 37g 4 4 SEO. WED ccdenmsctna 0 par 37g Dee 24 12 Nov] 837% Oct 
Zig le 2 212 2 214 21g ig 2ig 214) 23,600; Class C.......-..-- No par 2 Dee 9 9 Novi 262 Oct 
30 32 30 31 30 308, 30 3014 230 3114; 13,469] Preferred.........-..-- 100} 30 Deci8 77 Novi 95 Oct 
131g 1312) 12% 13 12 13 11% 117% Stock 1012 1012! 4,000 Int Printing Ink Corp..No par 10!2 Dee 26 40 Nov| 68% Oct 

"40 «66 | *40) = 666 61 61 | *55 66 55 «5B 110) Preferred... ...------- 100} 55 Dec 26 91% Nov 
3814 3843) 3714 38 374 38 37%, 377s| Exchange | 37 37%) 3,200!International Salt new....100} 31 Oct 10} 45%June20|| .... -.--] --.. .--- 
4914 4914) 48%, 4914) 473%, 48%) 4712 48 47% 4912| 6,600 International Shoe--...No ena 4712 Dec 24 7712 

#25 44 #25 391g) *25 AO *2514 35 Closed *25 oe Tietecn International Silver... -- 39 Dec 18 95 Nov] 1591, Aug 
2214 2212] 20!4 2234] 1953 20%) 201g 20% 1914 2012 128, 659) inter Telep & Teleg_..No a 1914 Dec 26 53 Novi 140% Sept 
1514 16's] 15'2 16 1514 16 | 21514 16%| Christmas| 1553 1614; 3 ,900| Interstate Dept Stores_No par} 14% Dec 17 25', Oct; 93's Jan 
5912 5912 *___. 5912 *.__. 59l2* 68 e200 59 30! Preferred ex-warrants...100| 585s; Dec 19 74 Dec| 97 May 
15 15 16 16 16 16 | #1419 17 Day. *141g 17 600 Intertype Corp.....-.- 12 Deci2 17 Novi 88% July 

5% «66 5%, «66 51g 584 55g 57g 5lg 57g! SCO, 838! Investors Equity 5ig Dec 17 121g Nov| 72\g Aug 

*27\2 32 *2714 32 *2714 32 *2714 32 CRTs “UE fT cscece {Island Creek 25 Oct 22 69 

*3912 41 39 39 39 39 *3912 40 *39 40 300 Jewel Tea Inc. ... 37 Deci7 39 Novi 162% Feb 
56 5812, 53% 58 5214 5512! 253% 55 525g 55%4' 26,550\Johns-Manville....... 48%, Dec 17 Ni 242%, Feb 

#11814 12343 *118'4 1234! 11714 11812) 118 119 117. 117 120 So 117 Dec 26 118 Nov] 123 May 

11912 1197s! 119!2 11912 *119!2 120 |*119%2 120 *119l2 120 100) Jones & Laugh Steel pref..100) 118 Dec 16 117 # 126 Oct 

5g 5g 5g lg 12 12 5g 800| Jordan Motor Car \ Oct 23 ll, 161g Jan 

%612 7 *653 7 653 653! 553 «612g 4ig 5%| 3,700\Karstadt (Rudolph) 41g Dec 26 10% Nov; 13% Nov 
15 1512) 15 15 1412 15 *1419 1512 *141o 15 500; Kaufmann Dept Stores.$12.50} 1412 Dec 23 17% Dec] 37s 

1514 1512] 1412 154] 14% 1553) 15 15 15 15's) 4,700/Kayser (J) Covytc...Nopar| 1412 Dec 22 80 581, July 

Latte oe 7.... 6 7. @ Se... & +. 6s 4 Tt anekas Keith-A pheum_No par; 21 Jan s 1543 Novi 46 

#8814 109 *8814 109 *88\, 109 | *881, 96 OURs 100 Tf 2-620 Preferred 7% ......---- 1 86 Jan 7 70 Nov) 138 Jap 
lig lig 13g 15g Ilg Ile 14 11g 114 1%3! 5,400|/Kelly-Springfield Tire. .No par 14 Decl6 3 237%, 

710 il 10 10 *10 19 *10 12 1012 1012 120; 8% preferred........-- 100 9 Decl7 16 047, Jau 
2912 2912) 30 30 2912 2912) 2912 29!lz 2914 2912 190] 6% preferred........-.- 100} 27 Decl7 26 Dec] 100 Feb 
207g 2112} 20% 21%), 20%; 2112} 21 2143 2014 2014] 5,030|\Kelsey Hayes Wheel_..No par| 101g Oct 22 1853 Nov sone ee 

8%, 868% 85g 8% 812 8% 8%, 87%, 85g 87s] 10,100 No par 7%, Nov 12 5 191, 
29 #629 25 25 25 25 20 21 21 21 120| Kendall Co pref.......No par| 20 Dec24 75 Novi 06 Feb 
21lg 217%) 21%, 22%) 221g 23%] 2214 2312 2214 23%/143,690) Kennecott Copper. No par| 20's Dee 17 Nov| 104% Mar 

#35 39 3814 384] 38 38 88 3812 381g 38l2 502/Kimberley-Clark -. No par| 38 Dec 23 46%,May| 57% Oct 

*18\4 21 18 184} *18 21 *15 1812 *151, 18% 200 Co No par| 18 Dec 17 21!g Nov] 44's July 

*51 53 53 53 *51 59 | *51 59 *51 59 100) Preferred.........---- 100} 51 Decis 80 100% Mar 

lg 1g 1 1g 1 1!g 1 lig 1 11g! 6,000! Kolster Radio Corp...No par 1 Nov 7 34g D 78% Jan 
261g 267g 2614 2612) 261g 2614] 261g 2614 261g 2612] 14,205) Kresge (S 8) Co........-- 1G; 261g Oct 21 28 Novj 571, Mar 

*401g 42 40 40 40 «4640 40 42 40 42 . - =e eee 0 par| 329 Nov 10 63% Nov] 114 Jan 
22 2212) 22 2214] 2153 21%) 21% 221s 2ilg 217s! 40, OO ees 205g Dec 17 221g Nov) 46% Mar 
20 207%} 1714 1934) 17!2 18%) 181g 18% 1712 1814| 41,900)/Kroger Groc & Bak...No par| 17% Dec 22 N 122!g Jan 

RR Re POR aR Oe IS i enn teak cena Lago Oll & --No par| 21% Jan il 161g Nov; 38% June 

78 7553 7773) 75'3 7633) 7612 76% 751g 7673| 5,900|/Lambert Co. ........-. ‘0 par| 70% Nov 11 801g Nov) 167% Mar 

31g} *3lg 34g 3g «—-Bl4] 4 *3ig |B 8g *Z3ig 314] 6,000)Lee Rubber & Tire....No par 31g Nov 12 5 35 Jan 

13 4 13 13 121g 1212) *12 14 12% 12% 600 arm ..-50}) 11 Decl7 30 66 Feb 
*100 103!2) 99 100 10312) *98%3 10312 9853, 9853 180 erred 7%... .------- 100} 9353 Dee 26 00 110% Mry 
5 5 5 5 5 5lg 54 61g 64 7 15,900) Lehigh Valley sci -- “He par 414 Dec 16 10 32 Oct 
*1512 17 | *15'2 17 15% 15%) *15!¢ 17 161g 167 860| Preferred.......--.---- 14% Dec 17 31 44% Juty 
5614) 753!g. 554g) 5273 54 52% 5212 54%) 21,965|/Lehman — onemctees par| 6212 Dec26| 9714 Apr 15)| .... --- eos eeu 

231g 231g) 23'g 24 23% 24 23 2312 22le 231g ,100, Lebn & Fink.....-..-.- 21 Oct 10 28 68\g Feb 
11 114g} 10!2 11 105g 1134) 10% 1112 10% 1114) 3,100}Lib i -we par| 10's Nov 11 17 43 Aug 

*81 83 8012 83 80 805s) *8012 8212 83 83 1,900 _— & Myers Tobacco..25| 76'2 Dee 16 8014 106 Oct 

821, 83 8012 82%! 80 81%; 80!2 8212 82%; 8,800) Series B........-..--- o 7314 Dee 16 80 106% Oct 
24%| 24 25 | *231¢ 2412) 2412 25%, 2312 23121 1,500 sane te Locomot Works..Ne par| 1812 Oct 20 30 57% > 

29 4629 28 29 281g 281g/ 2812 2812 29 29 700} Link Ee par| 28 Dec2 375 61 
42'g 43 417g 4314) 40% 42 42 42 *40\4 42 3,100; Liquid Carbonie...... No par| 39 Deci7 40 113% Jan 
47\q 4812) 4453 4812) 43% 45 4614 4414 4614] 40,325|Loew’s Incorporated...No par| 41%, Dec 17 32 841g Feb 
897%, 90 90!12' *85 91 | *85 291 *85 91 400 DL dibs wonoe 0 85%, Jan 17 80 110% Jan 
*85 95 | 85 8912) *85 8912) *85 8912 *85 ogg es Pref ex warrante....No par| 78',3May 5 80% 96 Mar 
2% 271 28% 27%! 253 27 2% 253 27% 3,700! Loft Incorporated .._.- ‘o par; 212 Dec17 Big 11s Apr 
4 4 *312 5 31g 31g) *3 3l4 3 31g 5,200 Long Bell Lumber A..Ne A 3 Dec 26 12 321g Jan 
45%) 423%, 44%) 43 4414) 4312 43 44% 400) Loose-W iles Snochank 4014 Dec 17 301g 87% Sept 
1llg 11%} 10% 1114] 1053 Ills) 11 12% Lorillard 8%, Dee 17 14% 31lg May 
#35, «4 35g Big 35g Ble 35g 3!2 Dee 17 7 18 Jan 

*50 8665 750 8665 60 60 | *50 65 60 Dec l6 80 100% Feb 

#2612 2712} 2614 2714; 26%, 263,) 261, 26% 25 Dec17 28 72% Bept 
10% 11%} 10 10%) 10 1012) 10 10% 914 Dec 11 22 Nov| 103% July 

*31 36 34% 35 | *25 35 | *31 35 *30 ed No 34% Dec 22 76 Nov; 18 June 

#2153 24 *215g 24 2i'g 2Zilgi 21te 2112 *20 23 200) MacAndrews & Forbes._No var| 21 Nov 13 30% Oct 460 «(Jaz 

3712] 36%3 37341 34%, 36 3412 3514 341g 36 | 11,200)/Mack Trucks Inc. -..-. No par| 33%3 Dec 17 551g Novi 114% Feb 
92 95 8814 93 87%, 9014; 9053 9212 84 9012) 13,200, M. Ee Neo par; 84 Dec 26 110 Nov) 25512 Sept 
5l2 4%, Siz) *5 51g Sig 5g 5 5 2,300) Madison aa] on » par 4% Dec 22 1l!g Nov} 24 Feb 
21 21 | 2012 2114} 1912 20's! 201g 2112 21llg 22 | 4,600|Magme Copper. ---..-- 0 par) 19%, Dec 16 35 Novi 8213 May 
#2ig 21g} *21g 212) 214 2iei 2ig 2lg 21g Zig 5.700! Mallison ri R) & Co..Ne par 1%, Dec 16 6 Novi 80% Jan 
*1 1!z} *1 119) 1 1 | *1 ll, *1 lls 40;|Manati Sugar...--.------ 100 Dec 17 3 Deoi 26 Jan 
544 OB 5ig Ble 51g Ble} *3lg Ble *3le 5 120, Preferred....- 19% Deco} 6014 Jan 
64 86614 6 614 ous 6 6 6 *5 pa 11,100: a ~~ a eee 4 ie Deel r+ — 
67, 67 7 7 712} +*61 7 612 6 2,100; Manhattan 
*i% 3i4 *173 2 2 2 2 - 2 2le Qe 600! Maracaibo Oil Explor..No par 1% Dec 16 51g Dec| 18% Apr 
19's 19!2) 19 19%g' 18!2 191g) 18% 19 185g 19 16,629|Marine Midland Corp. ---- 16; 17% Dec 17 come coe ainda duthb 
®231o 2473) 2373 2373, 23!2 24 2312 2312 23 2312 700) Marlin- Rock well. ..... No par| 21% Nov 12 30 Oct| 80% May 
6 6 6 6 | 5%, = 55g Sle 5 le *53g 612) 1,400|Marmon Motor Car_..No par 5's Oct 22 19 Nov) 104 May 
® Bid and asked prices; no sales on this day. zEx-dividends y #x-dividend; ex-rightss 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW YORK STOCK 


PER SHARE PER SHARE 
ange Since Jan. 1 Range for Prevtous 
On basts of 100-share lots. Year 1929. 





oy | Sety 


Lowest. 


Highest. 





$ per share | $ per share Shares |Indus. & Misceil.(Con.) Par 
Marshall Fieid 


‘erred 00 
MoGraw-Hill Publica’s No par 
800|MelIntyre Porcupine Mines. _5 
5,000|MeKeesport Tin Plate.No par 
5,300| McKesson & Robbins..No par 


Prod....No par 
100 








.| Preferred No 
Mohawk Carpet Mills_No pared 

Monsanto Chem Wks_.No par 

Mont Ward Co Ill Corp No par 


ar 
300) Morrell (J) & Co par 
Mother Lode Coalition.No par 
MotoMeter Gauge&Eq No par 











Preferred. 
North Amer Aviation..No par 
No Amer Edison pref._.No par 
North German Lioyd 
Northwestern Telegraph _-_.50 
Norwalk Tire & Rubber. -.-_10 


Oliver Farm Equip....No par 
Conv erecenins...ie par 
Preferred A Ni 











No 
Orpheum Circuit Ine pref. 100 
9,000/ Otis Elevator new 
Pref 





2,000|}Owens-Iilinois Glass Co_...25 
12,200} Pacific Gas & Electric 
12,300) Pacific awe 








Pref 
52 000 Packard Motor Car_._..No par 
oor i Petr & Trans 


, SR aS et ed 








300|Patine ees « —eeeeeT 
3 400\Pearleas M Motor Car 50 





























74 Nov 10 
6 


24 Dec23 
7712 Dec 17 

912 Dec 16 
98 Deci7 
110 Feb & 
5714 Dec 17 
61 Jan 13 

414 Dec 17 


63 Jan 6 


4814 Nov 10 
1181g Jap 23 

97g Dec 16 
89 July 2 
321g Dee 16 
4012 Dec 17 
46 Decl7 
15 Decl7 
11412 Dee 17 
116‘2 Jan 6 
74 Nov 11 








42 Novi2 
33 Dec20 






get 
Fire 






747%, Aar 31 


107% Mar 28 
30 


Feb 8 


178 Feb 19 
145 Feb2! 


23% Mar 18 
6414 May 14 
67!2May 14 
35% Apr 7 
261, Mar 10 
12%May 14 
80 May 14 
774 Mar 31 
4%, Apr 7 
9 Apr 
1953 Apr 
327, Feb 
14 Feb 


55%, Apr 


re 
ot 


38 ae 
EEE 
mm -t- to 


p5y8See3 
pERRES Eze 























fot -4- 4-4 
Co 


ne 
_ 





108-3 


agedeyessy 


Sedbee epebeessgegeenteae 


pSSes o3e8 


100% June 


gegbargess 
FRRSYREEES 


s 
é 








i sEeusbe 
 eeeeYe! 


gagrsagssty 
sEEREEEESEESE 


2: 





® Bid and asked prices; no sales on thisday, 5 Ex-dividend and ex-rights, 
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anne 
ae 


PER SHARE 
Range fo for na 


PER SHARE 
Range Stnce Jan. 1 
On basts of 100-share lots. 


Lowest. | Highest. 


$ per share 
2614 Dec 17 
2 Dee 26 


Sales 
jor 
the 

Week 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday 
Dec. 20. Dec. 22. Dec. 23. 


$ per share 
*2714. 2712 
3514 





STOCES 
NEW YORK STOCK 
Thursday EXCHANGE, 


Dec. 25. 





Friday 
Be te 24. Dec. 26. 
$ per share | $ per share 
2733 27% 27 7 
| #321, 33 


— 


harel $ 
* 50 ocr 63% Jap 
43% Oct 


54 Nov 
831g June 
17 Dee 








$ F oof share 


2714 
3414 3414 


Shares \Indus. & Miscell.(Con.) Par 
2,700) Pilisbury Filo’ 


$ per share $ per — 


00 100 

Pittsb Screw & Kolt_..No par 
Pitts Steel 1% cum pref...100 
Pittston 


@ par 
PortoRican-AmTob clANo ao 
Class B No 
Postal Tel & Cable 7% pt. 100 
Prairie Oil & Gas 25 





114 Dee 16 
1612 Dec 17 

344Nov 8 
26 Decl7 


1812 
334 
*2912 
6153 
21 
7014 69% 
94's 947, 
109%g *109 
130 |*127!2 
----|*144l2 
10753: *10712 





761g Feb 14 
78%June 2 
117g Mar 17 
123% Apr 11 
71%June 18} 100 Oct 4 


104%, Dec 17} 117 Sept 30 
121 Jan 10} 135% Oct 6 
142 Decl5) 158 June 7 
10714 Feb 5 





‘0 par 

Producers & Refiners Corp. .50 

Pub Ser Corp of N J_..No par 
$5 preferred 


727g! 
941s! Q4le 
111 | 110 
12912 #125 


70 6814 


9412! O4ig 
110 | 109 
130 |*127 
150 |*14412 
108 | 1075s 


71%4| 

947g 
109%! 
12934 
160 
1087, 


109!g 
*127l2 
*1441l9 
*10753 





100 
300; Pub Serv iElee Gas pref ..100 


10714, #10753 
53 





1712 
4212 
22 2 
*116 120 
Ig 4 
*401, 41 
*973g 10012 
*2012 314 
1 lig 


7 
11% 
213) 





*13% 
*35 


497 
1 


9 

*95 
383g 
12% 

47 
3613 


1612 

42 

21 
*1 1612 


#4014 
*98 


52%, 4933 
Lig) 1 
ot 812 


95's 
sol 38's 
1334; 1212 
47 4712 
3412 
1512 








373 
36 





30 | 
9312 


934 
10 
10 


93t2 
9 
934 
9 
#2518 


4512 
1712} 16's 
477g 445% 
22 21 
211g) *1912 
312! Ble 
6 634 
32%4' 32 


184g} 15%, 
4314] 4114 
227% 
120 
4 
41 
99 
31 
l'g 


z 
11%) 
212 
47g 
1712 
834 
32 
465s 


4412 


14 
36 


13% 
*3512 





5214} 50le 
1 

834 

9673 

3912 

: 12%, 

*4714 

34le 

15% 





*85 
10%4 
*234 
*8 

*92 
1053 
4272 


37 = 35g 
35 | 1° 
112 


30 | +23 
#Q2lo 
9 

#934 
9 


*25lg 
65g, *6le 
1653] 161g 
113 \* 11812 
3% *3 
5812' 56ilg 
57 5644 
94 94 
lig, 1s 


93le 
914 
93,4!) 


9 
27 











Stock 
Exchange 
Closed 
Christmas 


Day. 


49 lo 
1 


8 
98 
3812 
1212 
48 
345g 
15!2 
1838 

*241g 
*8il, 
5g 


10 
15%4 

*85 

*98 
8l4 








52 


11,400; Pullman Ine 


1 21,300, Punta Alegre Sugar 


87g 
99 
395g 
1314 
48 
36 
1653 
1812 
24le 
85 


5g 
1 to 
872 











900| Savage Arms Corp 
4, 900, Schulte Retail Stores_.No par 
Pref 100 


375 No 
10: Spalding Bros let Orel... 100 


4,300 
800 





Reo Motor Car 10 
600! Republic Steel Corp...No par 


7,900|_ Preferred conv 6%... 100 
200, Revere Copper & Brass No par 


"100| Royal Duteh Co (N ¥ stares) 
,700\8t. Joseph Lead 

7,000) Safeway Stores.......No _— 

Preferred (6)........-.100 


Preferred (7)-.........100 
No par 


200 Seag 
76,305 Sears, Roebuck & Co..No par 
4,400 Second Nat Investors..No par 
1,000) Preferred 


2,300' Seneca Copper 

14,300 

12,500 
1,900 
4,000 


Shattuck (F G) 


Sharp & Dohme 
Preferred 


Preferred 
Shubert Theatre Corp.No par 
Simmons Co 
Simms Petroleum 10 
Sinclair Cons Oil Corp.No par 
Preferred 100 


Preferred 
Solvay Am Inv Trust pref_100 
So Porto Rico Sug._..No par 
Southern Calif Edison 
Southern Dairies cl B..No = 
Spalding Bros 





Spang Chalfant&Colne No par 
Preferred 100 


Sparks Withington. . 
Spencer Kellogg & Sons No par 


lapieecl May-Stern Co. ~ par 
Standard Brands 


Preferred 
Stand Comm Tobacco.No par 
Standard Gas & E] Co.No par 
Preferred 50 


Standard Oil of New paren 
Standard Oil of New York ..25 
Starrett Co(The) L 8..No par 
Sterling Securities cl A. No = 


Preferred 
Convertible preferred. ...50 





16%! 9; 700'stewart-Warn 8p Seema “F 0 


4114} 
21 


35!l2 








19,600 Stone & Webster ‘0 par 
20,900, Studeb'r Corp Tie we par 

Preferred 100} 
2, —_ |Submarine Boat......No par 


50! 100 
700 Fin move Olan -nnnns We Dar par 


ay 


x 100, , Tenessee Corporation..No par 


000! Texas Cor 


poration 25 
30, 3 10olTeane Gait Sulphur... per 
10,700! Texas Pacific Coal & 


Oll....10 
1 


erred..........N0 par 


Sharon Steel Hoop....No par 








4914 Dec 17 
1 Oct 7 
753 Dec 17 


107g Dec 26 


30 Dec 26 
514 Dec 16 
Dec 12 


1914 Dec 17 
4114 Dec 26 
87 Aug 9 
95 Oct3i 
1214 Dec 17 

4 Dec 9 
35 Jan 2 

5!2 Dec 15 
431g Dec 26 

212 Dec 15 
35 Decl6 


1 Dec 13 
3ig Nov 7 
201g Nov 10 
9 Decl7 
115g Dec 17 
54 Jap 2 
26 Deci7 
6 Dec 26 
62 Dec 23 
41g Nov 10 
ll Nov 5 
55g Dee 15 
9%4 Dec 17 
86 Dec 22 
101g Dec 23 
112 Nov 11 
8 Decl9 
92 Dec 26 
101g Dec 17 
401g, Dec 17 
3'g Jan 4 
32 Dec 16 
108 Jan 13 


19% Jap 2 
92 Jan 20 
8 Decl7 
934 Dec 17 








141g Nov 12 
114 Nov 12 
2% Dec 18 
531g Dee 17 
55 Deci5 
93 Dec 22 
112 Nov 12 
98 Feb 8 
4214 Dec 17 
14%, Dec 17 
4312 Dec 17 
19%, Dec 17 
19 Dee 15 
2!2 Dec 16 
5 Decl5 
30's Nov 11 


14% Dec 17 
3712 Dee 17 
18'g Nov 11 
116 Jan21 
lg D 4 





112 Nov 18 


155, Jan 25 

7% Dec 16 
2814 Dec 17 
4014 Dec 17 

4 Dec 23 
10 Decl7 
12% Dec 17 
357g Dec 24 





112 May 21 
80% Jan 3 

8'g Jan 17 
27% Apr 7 
11444 Apr 8 
887% Feb 15 
69%, Apr 24 
67 Apr2i 
85 





27% Mar 10 
63% Mar 10 
48%, Apr 23 
25! Apr 7 
10614 Apr 21 
35 Apr 25 
947%, Jap 2 
37 Mar 24 
32 Apr 7 
1124 Apr 24 
42 Apr 9 
8 Jan 9 
36% Feb 24 


115 Aug 27 


37%June 14 
06 Jan 2 
3013 Apr 10 
25 Aprils 
3612 Feb 4 





74 Nov 
251g Oct 
20 Nov 
16% Nov 

Nov 
43 «Jan 
19 Oct 


591g Nov 
15 Nov 
21 Nov 
1038 (Oct 
28 86Oct 
31g Nov 
14 Nov 
85 Nov 
22%, Dec 
45's Nov 
21g Nov 
30 Nov 
107 Nov 


15 Oct 
89 Mar 
131g Nov 
20 Nov 
201g Dec 








45's Mar 31 


38 Nov 





741, Jab 
188 Sept 
401, Aug 
45 Jan 
111 Jap 
4615 May 
1614 Feb 
6413 July 
lll Sept 
45 May 
9314 Sept 
15%, Jap 
63+3 Mar 
117. Feb 


52%, Jan 
98 Oct 
73 «(Aug 
45 Aug 
66%, Mar 
55% Mar 
un Feb 


% Sept 
iam — 
43%, Jan 














® Bid and asked prices; no sales on this days 


z Ex-dividend. 


y Ex rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 
- eh A Bp On basts of 100-share lots. 
Saturday Monday Tuesday | Wednesday Friday CHA . 
Dec. 20. | Dec. 22. | Dec. 23. | "Dee. 24.” Dec. 24 Dec. 26. | Week Lowest. Highest. 
$ per share | $ oh share | $ per share | $ x share | $ per share | $ per share \ Shares \Indus. & Miscefi.(Con.) Par| $ ver shure | $ per share 
#21, 2 are | 1 211 Zit, 21% 21% 700; The Fair No par| 2114 Deci7; 32 Jan 
*105 106 +105 * 106 |*105 *105 106 | -.-.-- 100} 102. Jan 23) 110 Feb 
47g ' 473 4 4\2° 1,500; Co No par 3% Deci17| 26%May 
18 18 18 17 1753' 1, 800) Third Nat Investors...No par; 1513 Dec16| 46% Apr 
*24 2512 25 Ale 25 2,800 Thompson (J R) Co__..--- 25| 23% Decil7; 47%sMar 
11% 11% 12% *11 1214} 1,100 Thompson Products IncNo par| 10 Novi10|) 39% Apr 
*4 4\g 3% 33, 4 300| $3.60 ou pref Co.No par 3's Deci5| 18% Mar 
#24 28 26 25 251g | $3.50 cum pref___... No par| 2353 Dec19| 49% Mar 
6% 6% 67 612 6%; 19, 278 \Tidewater Assoc Oil.--No par} 6 Dec 16, 17% Apr 7 
*57 58 56 561g 4 Preferr 100; 655 Decl8, 
ken’: Sa ae 20 ctiea aa 13 Dec 16, 31 A 
73% 73% 73% *72 72 Dec26; 94% Apr 16 
9 914 Blo Oct 1 21% Apr il 
43'g 437%, 4312 427, 401g Dec17} 80% Apr iI 
2% ig Zig Qe 2 Decl 6'2 Jan 
1 11 11 101g 7%s Jan 1314 July 
1314 135 1312 1212 1 Dec 13, 
eee: nas Best a's ; 16is Mar 10) 24 Apr 
7% 867% 73 “e7ig 7%) 1,100, Transue & Williams 8t'l1Novpar, 6'2Nov il 28% Jan 3 
65g 6% 655! 6% 6%! 11,100 Tri-Continental Corp..No par| 5% Dee 16) 20% Apr 1 
92% 93 92% 92%, 93 | 5,300, 6% preferred_.....-... 100} 89% Aprl0) 9613Sept 1 
*301g 3012 3014! 28%, 297 Trico Produeta Corp...No par| 2614 Oct 17| 41%Mar I 
*10 13 10'4| 10%g' 1,125 Truax Traer Coal__-_-_- opar| 92Deci7| 22 M 
23 «23 221g 2214! 00, Truscon Steel_........_-.-.- 20% Nov 10; 3753 Mar 
*1412 17 1412 1412 400 Ulen & Co.......-...- No par| 144 Deci7| 24 Sept 
53% 5412 5312! 51%! 8,300 Under Elliott Fisher Co No par| 49 Deci17! 188 Mar 21 
10% 11 10% 1012 200, Union Bag & Paper Corp-_.100 8% Deci17; 19%Sept 1 
56% 58 574 5734; 64,600, Union Carbide & Carb.No par} 5212 Deci7| 106% Mar 31 
225, 22% 227g 22%! 8, 500, Union Ol California. _-_--- 25} 20's Dec15, 50 Apr 7 
2314 2314 237 23%! 1,000,Union Tank Car_._._. No par| 23 Deci6| 3813 Apr l 
24!1g 247%, 247 = oe a United Aircraft & Tran.No par| 18%3 Dec17| 99 Apr 8 
49 49% 46 GBS. Pe iiniacmccccadne 50} 41% Decil7| 77% Apr 
*325g 35 BAl4 4 1 ‘SOU United Biscuit........ No par| 33 Dec24; 58%May 28 
*110 116 |*110 116 SiG Ff cecncd Gidittncscnesnse 100} 115 Oct 142 May 
211 2112 19%' 10,200 United Carbon......-. No par| 14% Dec17| 84 Apr 
44 4! 5 4\4 5, es United Cigar Stores...No par 3144 Dec17| 8isJure 
61 63 67 GS FT 1 Tiek . Reeth doctcccsese 1 26 Jan 2| 68 June 
16% 17g 17/8 161g 175° 500 United Corp........-.. No par| 13% Dec17| 52 A 
45 45% 45\4 45 | 2,900, Preferred.........- No par| 43'2Dec 16; 63'!3 Apr 
24 «2% 27g 2%! 1,400 U Electric Coal...No par 214 Dec20| 10% Feb1 
504 B22 50 51 21,300, United Pruit......... No par| 4612 Dec 22 5 Jani 
2653 27 2655! 2612 37,910. {United Gas & Improve.No par| 2414 Deci7| 40%May I 
#10012 10112]*101 10112! #10055 1012, 100|_Preferred_..---.-.-- No por} 97, Jan 18 104%: Oct 7 
*212 3 3 3 #23, 253 3 100' United Paperboard_----.- 100 212 Dec 14 Marl 
231g 237% 24lg) 23 1,600 United Piece Dye Wks.No par| 20's Dec 17 32% Apr 7 
65 63g 613° 3,374 United Stores cl A__._- No par| é\g Jan 14%Jupe 
36 3712 40 37 | 2'141! Preferred class A....No par| 15'2 Jan 60% July 
*271g 28 28 271g 200, Universal Leaf Tobacco No par| 197% Aug 1 39 Marl 
30 30 38 | 20 Universal Pictures let pfd.100} 27 Decl9, 76 May 
#214 ile 21g 21g" 500 Universal Pipe & Rad..No par 2 Decl? 9 Apri 
2712 27% 2758 281g! 15, 600, U.8. Pipe & Pay ...ccaccce 20} 18¢ Jan 2; 38% Apr l 
17!2 18 1843 1812 300. lst preferred......- No par| 15% Jan 7| 21 May 27 
Jig 72 812 10 1,300 U 8 Distrib Corp.....- No par 7 Deci5| 20% Jan 17 
ila hr Mw ri Pe PE CP ee ee HS: |U 8 Express...........-- 100 %g Dec19| 453 Apr l4 
2012 21 2 ‘1912 2,800 U 7 | No par| 16's Dec17| 102 Apr 
77% 83g 8ig' 3,600 U 8S & Foreign Secur__No par 7\s Dec17| 32% Mar 
77% #79 79 76%! 2,200, - Prefetred.....2..<- No par} 73 Deci5 101 Mar2t 
Sig Ble 6 5l2 512! 2,400, U 8 Hoff Mach Corp...No par & Decl7| 3053Marl 
577g 59% 587 58%! Exchange 56%,' 10,300,U S Industrial Alcohol__..100} 50'2 Dec 17| 130% Jan 2 
*3% 412! 378 4! 3! 500.U. 8. Leather........- No par| 314 Decl3) 15ig Apr 21 
62 6% 673! 612° 4,200! Class A_.....-..--- No par| 5% Deci8| 26 Apr2l 
68 681g 8212 7012 600: Prior preferred. .....-.-.- 100} 6414 Dec 17} 94 June 2 
27 28 2714! 261, 8,550.0 & Realty & Impt_...No par 25 Decl6, 75igMar 
13. 14% 14 133g' 21.000 United States Rubber ------ 10} 11 Octi0| 35 Apr 10 
23025 225, 23 | 9.150, let prefer @........... 100; 1912 Dec17; 63% Apr 4 
19 19% 20 | 20%' 4,600'U 8 Smelting Ret & Min....50{ 17%gJuly 1 10 86%, Jav 4| 
*40 8642 41lg 423 200, IS oct annnae 50} 40 Dec23) 53t2¢ Jan 
1405g 141% 141lg! 140 |187,600 United States Steel Carp... 188 134%g Dec 17| 198% Apr 
14114 141% 142 143 6,600; Preferred...........--- 100} 140 Jan 16) :514%Sept 2 
*60 6012 61 5914 800 U 8 Tobacco. ...-....-- No par| 5914 Deci6) 65 Feb 190) 
2112 22 2112 2112 aoe 100 Utilities Pow & Lt A_..Nopar| 1914 Dec17, 45% Apr 10) 
#84 78 7g! %,' 3,300 Vadsco Sales__..._.-- No par 1g Oct 9| 7Mar 12 
54%, 5653 5614| 55 311,225!Vanadium Corp------- No par| 44%3Nov 7} 143% Apr 26 
2% «2l4 Virginia-Care Chem._.No par 153 Dec 16 8% Apr IL 
113g 114% 912 i 800. 6% preferred.........- 100 9 Dec23| 34% Apr I 
*6814 69 69 6712 800. 7% preferred.......--- 100} 6712 Dec 26; 82% Apr 9 
10212 10212 8g 10112, *100 10012' 90 Virginia El & Pow pt (6) Nopar| 100 Dec 24; 10712 Oct 2 
*50 60 60 OD Pf ansesa |Virg Iron Coal & Coke pt..-108 88 May 1 74% Nov 21 
433g 447, 437g 4012 750, Vulcan Detinning......-- 100} 36's Dec16! 156 Mar 24 
*85 90 90 a Pere Preferred_...... 00| 85 Jan24; 100 Mar 24 
23!g 23% 23 2314 800 Waldorf System 217g Dec 18; 31% April 
11% 11% 117% 1214) 2,400, Walworth Co......-.- 1653 Dee 17 
13% 1514 14 1512 130, Ward Bakeries class A__.Nopar| 13'sNov 7 
3% = Allg 4 3%' 3,300; Class B............ N 312 Dec 16 
#45 47 45le 45 | Ee 00; 45 Dec 26 
15-1553 1514 14!g 186,900, Warner Bros Pictures..No par| 9% Dec 17| 
oe OF 39 38 Preferred. ........- N 31 Decl7 
5 5 5 4l2 473 18, 300. , Warner Quinlan 412 Dec 24 
305g 29 2712 28 6 100! Warren Bros. new 
*40lg 457 50 —— os )lCltté«#«CO*@ ORR. Cony pref.......... 
#23 24 23 *221e 23 1,000; Warren Fdy & Pipe....No par 
*21g 3le 312 * 25g geet Webster Eiseniohr......-.-.- 
*21 2112 21 2012 2034 900} Wesson Oil & Snowdrift we pad 
*544 55 543g 55 55 | 300} Presres....o<..c<<0- 
12712 12912 128 12512 1254 8 300) Western Union Telegraph. 100 
321g 32% 3212 2 £321 32%,' 4,500) Westingh’se Air Brake. No par 
95'g 96% 96 Olly 935g 153, 400, ey - ET & Mfg....50 
*110 112 110 110 1091! 109 109 490; let preferred...........-. 50 
*21l4 22 1934 2212' *22 20 200! Weston Eleo virus 4 par 
*35 35le 3512 3512! *35 a ile abisietitatninaeb an 
*97l2 10012 102 97 9714 100; West Penn Elec class A. No par 
104 104 1037 103 iil tatdhanitn eestvene 
*90!g 96 96 92 96 20; Preferred (6)......-.-- 
1141g 1147, 1144 *1141, 115 250! West Penn Power ----100 
*103 1 105 *103l2 109 2 preferred. .......-.. 
#2212 28 28 *26 28 200, West Dairy Prod ol A..No par 
545g 5l4 5 5ig' 1,100, | ES op Spee ‘0 
18 20 20 20% 2,000, Westvaco Chlorine Prod No par 
*1 1 1lg 1 1 1 poe Ret wg Bee Radio Stores. No par 19 
23%g 23% 2312 22% 23 3,000, White Motor........- No par 27% 
*37l2 38 36 : 36 37 200 White Rook 1 Min Spring ctf.50 27% 
25g =. 234 21g 235! 1.208 White Sewing Machine.No par 1 
*41g 5 5 5 6 1,200 Preferred... ...- No par 27 
6% 6% 653, 634 7 1,300, Wileox Ol “On & Gas_....- No par 12% 
*1912 2012) *1912 2012 *1 1912 2012 400! Wilcox-Rich class A__-No par 19 
ewe igs Oy 16% *.... Oh P5525 16% oicc-, GED. .cenccaccee No par 124 
5 5 47g! 45g 5 9, , Willys-Overland (The) ....-- 5 514 Oct} 
*50 53 53 49 48% i... Ee 65 Dee 
*2 212 21g *2 2 | 600° at ye ee No par 8 Dee 
5 5 6 6 61g a > eee No par 65 Nov 
38 38 42 *39 39 | 200, a ag aaa Se 100 35% Nov 
555g 57 55% 5314 55%| 35,800, Woolworth (F W) Co_-...- 10 52% Nov 
63 6414 643g 59 62 26,900) Worthing P & M_........ 100 43 Mar 
*6912 90 90 *70l2 eae Preferred A_.........- 100 75 Nov} 100% Sept 
---- 667% 6712 6912 75 200; _ Preferred B.-.......-.- 100 66 Apri 90's Sept 
| tees F 1 16 | *12 12lg 110; Wright Aeronautical_._No par 30 Novi| 299 Feb 
66 8666 6612 6 6612. 800| Wrigley (Wm) Jr (Del) .No par 65 Nov; 80% Jan 
"2714 29 27 26 27 | 2,200) Yale & Towne_.__.......- 25 61% Feb} 83 Aug 
9% 10% 914 91g 29, ne Yellow Truck & Coach cl B.10 pr 23 72 Nov| 62% Apr 
*50 = 80 50 80 | *45 0, _ Preterred...—..-.....-. 100 105 ‘Ape : 80 Marl 0617 May 
21% 214 212g 21 2253 2 400! Young Spring & Wire..No par| 19 Oct23) 47 831g Oct} 50% Aug 
*70 = 85 85 | *70 70'2' _'100/Youngstown Sheet & T-No par| 69'2 Dec 16, 153 yr 7 91 Nov| 175 Sept 
21g Dig es , 2 218, 2, 400 Zenith Radio Corp....No par 2 Dec ws 16%June 3| 6's Dec] 62% Jul 


























































































































*8id and asked prices :no sales on this day 


y Ex-rights, 
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BONDS iy Price Week's ‘ Range BONDS Price Week's Range 

N.Y. STOCK EXCHANGE 2b Friday Range or 3 Since N Y. STOCK EXCHANGE. Friday Range or By Since 

Week Ended Dec. 26. —=a.| Dec. 26. Last Sale. | & Jan. 1. Week Ended Dec. 26. s Dec. 26. Last Sale. | 4 Jan. 1. 
U.$ Gevernment. Bia Ask) Low High| No.||\Low High Bid Ask| Low High| No.|\|\Low High 
34% of 1932-47_....... -<--}45 D/1012492 Sale |10124321012%s2| 243)| 98243 102 External s f 6 s_...... é MN] 4812 Sale | 47 51 17|| 47 
Conv 4% of 1932-47_........|5 D| _... —~~-]1001%.Nov’30)___-_|| 9824s: 101 | Czec’ ¢ of) 86.1951} U} 11014 Sale |109% 111 5il] 100 L1a% 
Conv 44 % of 1932-47.____-- 5 D/1022%s9 Sale |1021%32 102%%s2| 212||100%%s9c103'tsg] Sinking fund 8s ser B_...1952)4 @} 109%, ___.|1093, 110%) 7|/ 108%¢ 111% 
2d conv 414 % of 1932-47__._. 3 D/ _.__ _..-] 99%1s:Feb’30}____|| 98%43:99*s: | Danish Cons M -1946/€ a} 107%, 108 {107% 10734) 13]| 107% 111 
sf 88 Series B_......... 1946) A| 107% 1077/1073, 107%)  7|| 1O7igcl 
A O/1031%s_ Sale |10315s_ 1032032] 1044|| 100% gq 10397 g3 20-year ext 68...1942)5 J] 10514 Sale |1047, 10514] 28/| 103!2¢107 
J Jj... ----}100 Sept’30}._.-|} 100 100 External g 548......... 1955|F A] 997s 10012|100 100%} 13 
A @/112%33 Sale |112%s2 1121522} 287||109%4ss 113449) External g 4}4s__Apr 15 1962/A O} 9312 Sale| 9312 94 66|| 901g 95 
J D/108%s2 Sale |108%32 1081232} 317}| 1054s: 1094s: | Deuteche Bk Am part ctf 6s.1932|M $| 961s 96%4| 96 9653} 109|| 96 102g 
M 8/106 422106 1%s2}106%s2 1061%32] 178||103 107 | Dominican Cust Ad 538 '42)M 8] -... 90 | 88 90 15|| 88 9 
BF D/1021552102%2}1021532 1022%39} + 31|| 9942210299] Ist ser 534s of 1926_____. 1940)4 QO} 8712 Sale | 87 8712} 11|| 87 96% 
3 D/1027sq Sale |1024s, 102% 9} 219]| 98%s21021%} 2d series sinking fund 5448 1940/4 ©} .... 86%) 8512 87 12]| 85t2 96 
QM| _._. —----} 981, Sept’30/_.._|| 98!2 9812] Dresden (City) external 78.1945;M™| 79 8012] 78 81 19|} 761gc106 
Dutch East Indies ext) 68..1947|3 J| 101%, Sale |101% 10212] 46/| 101% 103 
MM] .... ....] 92 Nov’30|_.../] 91% 92 40-year external 66...... 1962)M1 8} 101%, 102%3/102 10233] 25|| 1011g 10319 
MN] ___. __..| 8514 Aug’29}____|| ---. ----] 30-year external 5348....1953|M S| 101% 10212/10212 Dec’30|..._|| 10153 104 
MW] _... 92 | 94 Feb’30/_._.]| 94 94 30-year external 5}48....1953}M M} 101%g 10212/10214 10214! 1)} 10153 104 
MN 99 102 | 975s June’30|____|| 975s 975s] El Salvador (Republic) 88..1948|J J| 1031s 104 |104 104 1}] 98 110%, 
MN __.. _..-|104 Mar’30]_...|| 102% 104 | Estonia (Republic of) 78...1967|J 3| 60 Sale| 60 60 16|| 481g 88 
MWN| ____ ____1105% Dec’30]____|| 103 105% | Finland (Republic) extl 6s..1945|M $| 87 Sale| 85 87 4 97% 
MWN| 99 ___-1100 Mar’30|___.|| 100 100%g] External sinking fund 78.1950/M 8} 941g 95 | 93!2 95 29|] 90lg 101% 
corporate stock 1959|M Ni 99 -..-.| 991s Nov’30]___- 98 100% External sinking fund 6 46 1956|M &| 89 Sale} 88 8912} 20|/] 86% 98is 
4% corporate stock_...1931/A O| _._.. _...|100 July’30|_._.|| 100 100 E lsinking fund 5348 1958|F A| 77 79 | 77 7712] 59|] 721g 92 
é % corporate stock....1960/M 8| _... _..-|1001g Dec’30|__..|| 95 1001s] Finnish Mun Loan 634s A_.1954/A ©} 8812 Sale | 87 90 20|} 87 99 
Sl itinnGaniiiiincses 1964/M S| ___. _._.}102% Nov’30}____|| 102% 102%j| External 646 ball A QO} 89 Sale| 87 89 11\} 87 98% 
44% corporate stock....1972/A O| _._.. --..| 9912 Oct’29]____|| ---- ---.] Frankfort (City of)s16}4s..1953|M N| 68 71%) 70 7214; 18] 70 95 
44% corporate stock....1971|J Di _... __--}10814 Nov’30|____|| 108% 108% | French er ae ee 3 D} 125% Sale |125 12533} 82|} 11753¢127 
434% corporate stock.._.1963\|M S| __.. __..|106 Dec’30|___.|| 975: 107%] External 7s of 1924__.._. 9042/3 ©) 120%g Sale |120 1201g} 93)} 112ige122 
44% te big 3 Dj ---- 1105s|105!2 Dec’30)____|| 105!2 106 Government poe 
4% corporate stock July 1967/3 J} _...  _..-|1071g Nov’30}____|| 107's 10813 ee ae 1930-1965| 4 D/| 701g Sale | 7C 717%3| 466 68 91% 

Sew York State 4s cap-| Mar '58 De av.-. sce eee i ons ee —— Republic — 0. 9|4 Q} 101 Sale |101 10212] 191)] 99% 100% 
Canal impt 4s_.........- 1961\J Jj _... _.-.]101 June’30|}____|} 98 101 }| Graz (Municipality) 8s_.... 54|M N] 97 97%) 98l2 98lo) 4/| 98 102 
BE ncidittninitinnaanin 1964\3 Jj __.. _...|109 June’30|_._.|| 109 109 | Gt Brit & Irel (UK of) 5s. 1987 F A| 104% Sale |104%, 10 230/|} 1021g 10614 

fereign Govt. & Munioipets ee —_ ee pee FA -. ..--|104 Apr’30|....|[ 104 104 

Agric Mtge Bank s f 6s_____ 7i@ Al 50 6581s] 54 56 21 40% 86 04% fund loan £ opt 1960.1990|\M1 N) ¢90%, 91%4\¢91 91g} 17|] e825s @ 
Sinking fund 60.4. Ape is 194s AOl 55 5812) 60 601g 3 8012 ¢5% War Loan £ opt 1929.1947|5 Djc101 Sale je101 101 1}} eO7%¢ 101 

Akershus (Dept) ext 56....1 MW] 9314 Sale | 9314 9414] 27 87 Greater Prague (City) 7348.1952|ME N| 104 104%4/104 104 11}] 101 107% 

Antioquia (Dept) col 7¢ A..1945|3 J| 567% Sale | 56% 57 16||} 53 87% | Greek a ae ae sec 78 1964)|M Ni _.-. 99 |101 Dec’30/_.._|] 97 103% 
External « f 7s ser B....1945|J 3) 56 Sale| 56 58 12|| 562 8712} Sinking fund sec 6s...... 1968/F A} 8212 Sale | 82 83 20|} 80 88% 
External s f 7s ser C_...1945|3 3| 55 68 | 55 55 1|| 54 871g! Haiti Republics. af 68_....1952)A ©] 94% Sale| 94% 96 | 21|; 92 100% 
External s f 7s ser D_._.1 J 3} 56 Sale 55 56 17'|| 5&4 88 burg (State) 6e_...... 1946|A @ 701g 847s) 847 8478 4|| 80 cO8ls 
External s { 7s Ist ser....1957|4 ©} 42% 50 | 48 49 17|| 48  87l¢] Heldelberg( 7TMe'5O\J 3} 92 94 | 94 94 1|| 84% 10413 
External sec s f 78 2d ser_1957)4 ©} 4214 4912) 48 49 15|} 48 89 eee eee eco 1960}¥V O} 80 8112) 82 82 3|| 82 O4lg 
Externs'isec s f 76 3d ser.1957}4 ©} 42%, 51 | 4812 49 7\| 48!2 88 | Hungarian Munic 7348 1945|J 43| 82 Sale| 80 8112] 23|) 73% cO8\ 

Antwerp | City) external 56.1958)3 D) 96 9714) 96 985s} 19]| 92eclOllg External e! Te... Sept 1946|3 J} 70 Sale} 70 75 9|| 70 04 

Argentine Govt Pub Wks 66.1960}4 ©} 90% 92 | 9012 91%] 100 100 | Hungarian Land M Inet 78 '61|M N| 86% Sale| 8612 86%] 13]| 82 100 

Azgentine Nation (Govt f 7\%e ser B..1061\M N| 867% Sale| 8412 867s! 8/]| 81 98% 

fund 6s of June 1925-1959) D} 901s 92 | 90% 91 g\| 87 100 | Hungary (Kingd of) sf 7348 1044/F A} 997% 10014/100 100 5i| 98 104% 
Extl s f 66 of Oct 1925_.1959|A ©] 8953 Sale | 895g 91%,| 20|| 87 90%] Irish Free State extis s f 5e.1 MN} 101!2 102 |101 10133] 32 cl04 
Sink fund 6s series A_...1957|M $| 91% Gale 9012 92 24|| 87 ¢100 | Italy (Kingdom of) extl 7s..1961|J ©) 91%4 Sale | 91%, 9214) 229]| 893, 101 
External 6s series B_ 1958)J DB) 90's 9034 92 23|| 87 100 {| Italian Consortium 7s A1937|Mi' 8} 9173 97 | 90 9134 5i| 88 998i 
Extl s f 68 of May 1926_.1960|M N| 9012 oie 9034 91%, 8|| 8653 100ig] External sec s f 78 ser B..1947|M S|} 8414 Sale | 84 8412, 8] 84 98% 
External sf 6s (State Ry).1960|M $/ 9012 Sale | 90 91%,| 54|| 87 cl00 | Italian Public Utility extl 78 1962|3 J) -... 79 | 7734 79%] 18]| 77% 98% 
Exti 6s Sanitary Works_..1961|F A| 8912 90%4/ 9012 91%} 21 99%, | Japanese Govt £ 4s...1931)5 J} 97's Sale | 97's 973g} 8|| 94% c08 
Exti 66 pub wks(May'27).1061\M' N/; 9814 91%/ 91 92 19|| 871g 100%g] 30-year s f 6}4s_.......- F A! 102% Sale |102% 103 | 165|| 10112 105% 
Public W extl 648...1962|/F A} 85 Sale | 8412 8514) 23]| 78 97 Extl sinking fund 5}s....1965|M N| 92 Sale| 915s 9214) 205|| 8912 04% 
Argentine Se £._..1945|M $| 83 Sale| 82 8312} 29|| 82 93 | Jugoslavia (State Tages Bank)— 
Australia 30-yr 56_.July 15 1955/3 3) 72 Sale | 72 7510} 184|| 71 94%] Secured sf g 7e......... 1957|A O} 77 Sale| 77 81 54 86 
~ External 5s of 1927__Sept 1957|M $| 72% Sale | 72 76 | 120|| 71 94% | Leipsig (Germany) ef 76...1947|F A) .... 81 | 76's 761g) 1)| 7618 101% 
External g 4}48 of 1928..1956|M N| 65%, Sale | 651, 70 64|| 65% 85%] Lower Austria (Prov) 7 34s. — J DB) 98ig 99 | 9914 9914) 1) 92% 100 

Austrian (Govt) sf 7s_..... 1943/3 D] 1037 Sale |103% 10412) 43); 102% 108 | Lyons (City of) 15-year 6s..1934)MN/ 104 Sale |103%, 104% 4|| 102!g 1065 

ternational s f 78...... 1957|J J3| 89 Sale | 8812 90 40}; 87 95's | Marseilles (City of) 15-yr 68 1934|M M| 104 104%4)104 1041 5)| 1021¢¢107 

Bavaria (Free State) 6448...1945|F A| 80 8312] 8014 8014 1\| .7418 9812] Medellin (Colombia) 6348..1954|J ©) 40'4 44%) 44 48 13|} 39 80 

Belgium 20-yr 6 f 8e__..._. 1941|/F A! 107% Sale |107%, 1077} 84|| 107% 111!2 | Mexican Irrigat Asstng 434s 1943|----| 9%  10!2) Sle Siz, 10 812 18 
25-year external 6 }48....1949|M $| 107! Sale |107 10712} 120|| 105%4cl10'2 | Mexico (U 8) extl 5eof 1899 £.°45|Q J) ---- ----| 26. Apr’30)_._. 6 26 
External s f 6s_...._.._. 1955|53 J| 101 Sale |101 10214} 59|| 100's 106 Assenting 5s of 1899..... 1945}----| 11!2 132! 11% 11% 9 26 
External 30-year s f 78_..1955|3 Dj 11114 Sale j111 111g} 59|| 10044 11553’ Assenting 5s large.........-- ----| 9% 10!2) 14 Dec’30)/....|| 13's 24 

tabilisation loan 7s_.._- 1956)MN| 108 Sale {10714 108 57|| 107 110% Assenting 4a of 1904_____.__. es 8lg Sale| 8 9 18 8 17% 

Bergen 15 de 25-yr af 6a 1949)A ©} 100%g Sale |100%g 100%, Q|| 9614 1025, Assenting 4¢ of 1910 large....|----| ---- ----| 10% 1038 4 Ble 21% 
Extl s f 58....... Oct 15 1949|A O} 9514 Sale | 9414 9514] 30|| 9414 97 Assenting 4s of 1910 smali_--_|---- 912 Sale | 87% 912} 34 8% Blls 
Extls { 5s iene sspanlecileh ttle ah 1960|M S| 94 95 |95 Dec’30|____|| 94 972) Treas6sof'’13 assent (large) '33|\J J} 11 12%) 11l2 1i'z) = 5/| 111g 2713 

Borlin py ) S £ 656s.-19 950|A O} 73 Sale | 73 75 18|| 7234 9912 er et Se Te 124, 27 

.---1958|J D| 68 Sale | 66 71 16|| 64 94% Muas (City, Italy) extl 6348 52}|A O| 76 Sale| 7412 76% 216]] 6813 95 

Bogota (ity) e aaah, ---1945}A 0} 78 Sale | 77le 78 9|| 75 9912] Minas Geraes (State) Sese-- ; 

Bolivia (Republic of) ext! 8s_1947)M.N| 46 Sale| 431, 50 | 101|| 35, 100 External s f 6}4s_..--.-- MS} 4312 48 | 42% 45 | 42)) 42% 83 
External sec ee 58|5 5) 3812 Sale | 381 43\4| 57|| 8212 85%] Extl sec 6}<s series 2221950 M $| 43% 49 | 43 45 | 27|| 43 82ig 
External s f 76_..._.___- 9\“4 6! 36 Sale | 36 3912] 77|| 29% 84 | Montevideo (City of) 78...1952|3 D| 75 8114) 80 814} 9)} 80 108 

Bordeaux City of) 15-yr 6°.1934|M N/ 104 Sale |104 10412} g}| 102% 10653] External sf 6s series A-..1959|MN) 76 79%) 76 Dec’30/--..|| 73g 96% 

Brasil (U 8 of)external a ..1941|4 D| 73 Sale | 68 73 81|| 57 10212] Netherlands 66 (flat prices).1972|M8 8} 105'g 105!2)107!g = 1107's) ~=—s1]) 103 107% 
External @ f 64s if 193€..1957|A @| 57 Sale | 55 5712} 64|| 4712 88s New So Wales (gente extl 56 1957|/F Aj 6l'2 Sale 6liz 63'4) 48/) 6112 90 
Extl sf 6} of 1927_._.- 1957|A ©] 567, Sale | 55le2 5734] 73\| 47'2 c88!2 External 6 f 6s.____. Apr 1958)A O} 63 Sale | 62 68 42|| 62 90 
7e (Central Railway) ___._ 1952|}3 D| 56%, Sale | 5514 5734) 33|| 52 9312] Norway eos extl 66....1943|F A} 104% Sale |104% 105 65|| 101 106 
7348 (coffee seur) £ (flat) 1952/4 ©} 99%, 10212) 993, 99%)  2/| 95 105g] 20-year external 6s_..... 4\f Aj 105 Sale /104 105 42|| 102 106 

Bremen (State of) ext! 76...1935)M &| 90 9114) 90 90 11|| 89 104 30-year external 68...... 1963|4 | 101'2 Sale |101° 102 33}} 100% 104 

Brisbane (City) sf 5e.....- 57\M9 8} 63 65 | 62 65 12|} 62 90 40-year s f 5}48-_.-.----. 1965|3 D| 10153 10214}1015g 10212] 23] 100!g 103% 
Sinking fund gold 5s... _. 1958|F A| 60 65 | 63 65 | 30|} 59 88%] Externalsf 5e....Mar 15 1963|M S| 100 Sule | 99% 10012) 159)| 96% 1011s 
20-year s f Ge _.......... 50I\5 Di} .._. 79 | 79 79 sii 79 3 Municipal Bank extis { 68 1967|3 ©} 99%4 Sale | 9953 1001s) 62)/) 94%¢102 

Budapest (City ) extlsf6s_.1962|4 Dj 65%, Sale | 65%, 68 71|\| 61 85!2) Municipal Bank exti sf 5¢1970|5 Dj} 99% 10012} 99%, 10012) 25)| 97% 101% 

Aires (City) 63482 B 1955 5 3} 91% Sale | 915g 95 29|| 891g 100'2| Nuremburg (City) extl 68..1952|F Aj ---- 65'2} 63 64 13 3 
ef 6s ser C-2__..1960|A O 91% Sale| 89 Dec'30_.__|' 78! 9812] Oslo (City) 30-year sf 6s...1955.M4N)| 100 Sale 100 10014] 26] 96% 104 
External s f 6s ser C-8_...1960|A 0] 8l!2 85 | 85 Dec’30\____|| 805 98%] Sinking fund 6}4s__..... 1 fe A} 99% 101 |101 10114} 10 'g 10218 
Aires (Prov) ext] 68.1961|# S| 65 69 | 68 70 74|| 66's 91 | Panama (Rep) est] 5}48_.-.1953)4 Dj 102's 102%)1021, 10214) = 1|| 1001, 103g 
Extl ef 6i<e............ 1961|F Al 6714 70 | 69 70 24|| 69 86%] Extisf 5aser A..May 15 1963\M@N; 90 9014) 90 9012} 22)| 89'2 96 
Kingdom) sf 7s_.1967|4 J| 6412 68 | 6412 65 | 19]| 64 85%] Pernambuco (State of) extl 79°47/\M 8) 45 50 | 4412 45 | 30/) 43%2 90 
Stabil'n s f 7348 Nov 15 '68).-.-| 75 Sale} 75 7812 8|| 67 904] Peru (Rep of) external 7s..1959|M $| 57's Sale | 52!2 5714) 10)| 521g 101% 

Caldas Dept of(Colombia)7 34s°46|4 43| 65% Sale | 60 66 | 7|| 56 93'2) Nat Loanertis 16s ist ser 1960|J DB) 35's Sale | 35 40 | 146 84 

Canada (Dominion of) 58.--1931|A ©} 100% Sale |100% 100%] 12/| 99% 1011g] Nat Loan extl sf 68 2d ser 1961/A ©) 34'2 Sale | 33'2 = 39%) 83) 33l2 84\ 
a el a 1952)%41 N| 103% 10414}103 104 61|| 10214 10612 | Poland (Rep of) golds 6s....1 & O| 6312 Sale | 6212 64 24 81 
Nh, tba tdi mnadl 1936|F Al 10012 Sale |10012 101%) 14]| 97%cl02%] Stabilization loan sf 7s..1947)4 0} 73 Sale| 72 73\4| 78 88% 

Carisbad (City) sf 88. ..... 1954/3 J) 10414 10512|105!2 10512} 3)) 102 100% sink fund g 8e.. 3 3| 78 Sale| 76 78 33|} 69lg 98 

Cauca Val (Dept) Colom 7346 °46/4 G} 5412 Sale | 54 61 25|| 54 95 | Porto Alegre (City of) 88...1961/J DB) ---- 653 | 69% 697g] 24/1] 681g 100 

Central Agric Bank ( ¥)— Extl sink fund % 5 J| ---- 64%] 637g 637) 11) 59 O41, 
Farm Loan ef 7s Sept. 15 1950|/“4 $| 7812 Sale | 7812 82 25|| 7812 9812] Prussia (Free State) extl61481951|A 0] 722 76%) 73 767s, 51|} 70% 83% 
Farm Loan s { 6s July 15 1960) J} 68 Sale | 68 70 68|| 65 905g] Extisf6s_.............. M $| 71% Sale | 69 70%) 67|} 63 77 
Farm Loan s f 6s Oct 15 1960}A4 ©] 68 Sale | 68 70 | 242|| 661s 90 | Queensland (State) extis!7s1941|4 0| 92 Sale| 90's 93 72\| 90 110 
Farm Loan 6s ser A Apr 151938|4 O| 78 Sale | 77 82 | 29|| 77 94 25-year 1 6e_.... K f A| 77'2 Sale | 77 7812) 24|| 77 104% 

Chile (Rep)—extl s f 76__..1942|MN| 89% Sale | 89% 904] 10]| 87 103%] Rio Grande do Sul extisf 8819464 O| 74 79 | 74 7912} 9)} 601g 103 
External sinking fund 68.1960|4 ©} 72 Sale | 72 77 37|| 71 9453] External ai 3D} 37 Sale| 37 Allo] 46]| 84% 80% 
External s { 66_-......_. 1961\€ A| 72 Sale | 73 77 | 27\| 71 O42] External 6 f 7s of 1926...1966|MN| 50 Sale| 50 53 | 27|) 47% 93l4 
Ry ref extl sf 6s.-...__- 1961|3 3| 73 Sale | 72 77 | 30) 71 94 pinneernal of To munic 3D} 48 Sale| 48 48 5}) 48 80ls 
Extil sinking fund 6s..... 1961|M $| 7312 Sale | 72 77 5411 71 4 es es A QO) 66'!2 Sale | 65 67 21)} 65 106% 
Exti sinking fund 6s____- 1962|M 8| 72 Sale | 72 79 9}| 69 94%) External s f 6}46_.... oui F A) 47% Sale| 47'2 = 50%] 64)) 4712 85 
Extl fund 6s8_._.. 1963/M N eee © | 77 63|| 71 91%] Rome hy 6340.....1052|A O| 7814 Sale| 76'2 - 79 | 158]| 70 94% 

Chile Mtge Bk 6 }4a June 80 1957/8 D| 76% 7914) 76% 7712) 10|| 75 _99 | Rotterdam (City) exti 6s_.. MN} 104 105 [105 105 7|| 102% 106 
8 f 644s of 1926._June 30 1961|3 D| 75 80%} 80144 82 11}| 75% Roumania (Monopolies) 78..1950|F Aj 73 7512) 73 c75%| 45)) 72 85 
Guar sf 6e_....... Apr 30 1961|A ©} 6912 Sale | 6514 70 38|| 65% 94 (City) 66....1953)3 J) 86 89 | 85 85 1|| 805% 91 
Guar 6 f 66..-..-.-..... “Ni 6912 77 | 70 73%4| 12|| 641g 91 | Sao Paulo (City) sf 8. MN; 63 71 | 67 71 1l}} 67 107 

Chilean Cons Munic 78_.--.. M$ ___  75%| 75 Dec’30}____}} 75 08 a f 646 of 1927. MN] 50!2 5114) 50 514} 11)) 47 8&4 

Chinese (Hukuang Ry) 56_-1951/3 Dj 261, 30 | 25 2653) 13|| 21 34 Paulo (State) extl sf 8.1936|4 J| 85 Sale| 85 88 | 22)) 68 102% 

Christiania (Oslo) 30-yr sf 6s'54|M $| 100 100 |100 101 | 26|| 99% 108%] External sec ef 8#....... 1960|3 J| 66'2 Sale| 66 67's} 30/} 62 101 

Cologne(City)Germany 634s 1950\M 8| 761, Sale | 75 7612)  4|| 70 cO8%)| External sf 7s Water L’n.1956|/M $| ---- 60 | 60 60 1}; 50 O4ls 

6e....1961/3 J3| 57 Sale| 5612 6012} 43]| 6612 83 External 6 f 6g......-... a IJ SH 37 Sale} 37 414} 55}) 37 81 

External s f 6s of 1928_..1961/4 O| 57 59 | 57 60 14|| 65% 81%] Secured sf 7s....-...... 1940)A O} 70'2 72 | 70 731g} 27|) 67 96 
Mtg Bank 6348 of 1947/4 O} 51 58 | 77 77 2|| 51 8214) Santa Fe (Prov Rep) 76 1942|M $| 81% Sale| 81% 83 15|| 771g 95% 

Sinking fund 7s of 1926..1946)MN| 59 Sale| 59 60's) 9)| 65 87 | Saxon State Mtge Inst 76..1945)J DB) 77 73%) 78 784) 3 100 

Sinking fund 7e of 1927.1947/F A| 58's 63 | 58'4 584 1|} 57 86 Sinking fund g 6}4s..Deo 1946/5 BD) 73 7614) 73 76 3 97 

Copenhagen (City) S6_...._ 5 Di 9712 Sale| 97's 9814] 103 1001 | Seine, Dept of (France)exti 78 '42)9 J/ 107 Sale |106!2 107 | 42)) 106 100% 
25-year g 4}4s-.---..--- MN] 9312 Sale | 92 9312} 14|| 8812 941g] Serbs Croate & Slovene 8s ‘62\MN; 91 Sule | 100'2 92 28 

Cordoba (City) exti sf 7a_21057|" Al 5712 Sale | 5712 571¢ 1), 5712 93 External sec 7s ser B....1962|M@ N| 78'2 Sale | 7712 7912} 65|| 75 88 
External s f 76...Nov 15 1937/MN| 70 73%| 81 Dee’30|_...|| 76% 985s | Sydney (City) sf 5)4e..-... 1955/F A} 78 79 |&70'4 7312) 30)| 70 76% 

Cordoba 781942|5 5) 75 Sale| 70 75 3\| 70 100 | Sitesia (Prov of) ext! 76-.-.1958)§ D| 56 Sule | 52 56 25|| 48 82 

Costa Rica ib) extl 76.1951|M WN} 68 Sale | 68 70 20|| 65's 91 | Silesian 1947|/F Al 62 64%) %62 64%) 14/] 62 84% 

Cuba epehtie 56 of 1904_ M $i 97 98 | 98 98 3|| 97 €103 | Solasons (City of) exti 66...1936)M NM} 103 Sule |103 103 1|| 1015 107 
External Se of 1914 ser A_1940|F A| 98  99%| 97 Dec’30|___.|| 96's 103 | Styria (Prov) external 7s-..1046/F A| 491 92!2} 9ll2 -Oilz) 1)| 86 OBle 
External loan 4340 ser C__1040/F A| 88 89%! 90 Deec’30|_-_-|| 86% 99 | Sweden external loan 6}4s-.1954)M WN) 105'2 Sile |104 10512} 17 10233 10714 
Sinking fund 534s Jan 15 1953|3 }| 98 Sale| 9712 982; 50'| 97 10212] Swiss Confed'n 20-yref8s..1940\J 3) 105 Sale 104% 105'g) | 13 104%: 1004s 
Public wks 544s June 30 1045/3 Di 717% Sale| 70's  72t2| 42)| 70% 94'2(Switseriand Govt ext! 5}4s.1946/A O! 106 Sule |104% 106 41!| LOZig 1061 











¢ Cash sale. 








e On the basis of $ 
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to the € sterling. 
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: BONDS Price Week's , Rangs 
Bones i ae seed i eo N. ¥. STOCK EXCHANGE if Range or | B3|| Since 
; SHANGE Frida» Range or Since * a < s " Last Sale. Jan. 1. 
M- “veek Ended Dee. 20. Za! Dec. 26. | Last Sale. | Jan. 1. Week Ended Dee. 26. Sa] Dec. 26 
F ced is ata AstiLow Htgh| No|\Low High 
[Pe Ao GN Nol low BOS) , a em Ry (new co) con Se.1051|8%| 32 Sale| 3112 34 | 55|| 26 ge 

Poreign Govt. & Municipais. . Chie & Erie lst gold 5s 1982/M1 N| 1021, 103% 10312 10312) 5/| 102 109 
Tee iacaal ot hie cone i9si|4. O| 2. ote] aris Bot ail Brit. O8i2 | Ghicuga Cirent Woes ies decciseolad 8] "G32 Bale fo: oo Te ie 

meg HIB Sy ey “454 7 | Chic Ind & Loulav ref 6s..--1947|J 4) -... 110 |10012 Dec’30|___- 

(Dept s.--1047|M | 45% Sale | 44 45%) 8|| 44 8 var - “__..1102%, Nov’30|_---|| 101% 108 
Trondhjem (City) Ist 24a-1967|a8 Ni 97% 99 | 97% 97% 6|| 9312 100 Kefendieg gold Se-------1947|4 g]---- 5--/102% Nov0(---7|| "sa igs 
a hey Pony bay e 87 1 87- " 4 91lg] let & gen 5e series A._-..1966|M N| ____  89%5| 89% 897% 8 

-June 16 1957|3 D| 85% 87 | 87 89 | 6] Sl lls gen 58 series A -_--- s los Devsel.... | os. tent 

Uruguay (Republic) ext Bs-1046)F Al 99° 100 | ot 100 | Il 86 £09'2 | Cle Ind & Sou 50-y¢ de, 19663 3| 90% Sits! 9itz Dee'30|-_- 95% 

Pare ge © vcencnonss 1900 nN 74% ad ae fl oaall th” oeclOaee LO & mee ae 43481960|3 D| 9712 10214|102 Dee'30|----|| 93% 108% 
ac iniaiedabaimiie Ma 1964 peod 4 18 ‘ Zie| 801 8lle 4 

quotion Prov biige Bank Te "ea\A. ©} “52%, 93'| 924 95 | iall os cog | Ch M & 8t Pgen 4s A-May 1980/3 3] $1 82!2) 80% Sliz) iil] 7714 87% 
Vienna (City of) exti a f 66..1952/M M) 83 Sale| 83 8414) 39 82 Ne Gen a bhaeaus Sina iats 313.... 7 74 Nov’30\___. 72's 79 
Warsaw (City) external 76..1958'F A} 55 Sale| 521g 657 47|| 48 A Gat 348 ser C....May 1989|J J] 90ig 9112} 90% 90%! ii] 89 97% 
eared ~ <"~ ghactaepenas ties Udatadimnd bred eat: Fa: Phottbate St nt + ~{ ee 4 i he Be 

Raliread , Gen 6ktenete Oo ney tooeld J} 95 97%! 94 98 | 18) 93 101% 
aoe eens been Banca loans. @) 222. 2222) Bau Seca zl] sa. Sel Ohte heme eee Base iene &| 69 Sale| 66% 71 | 273/| 65% 90M 

ms 46 ser B_......- -- =- : ">= 2 2614 Sale | 26 2 

bie Susq Ist guar 8340...1946|A O| “87%, 89 | 87% — 87!2 83% lis} Conv adj ba-————.. Jan 1 300018, & aii, 77 73% «O78 «| zi] 73%s eat 
Alieg & West let ¢ gu 4e.---1998|A ©) 86 ---.| 88% Oct’30|....|| 85 on ate & Ho West Gan 6 9560-1907) Tt 76] ON evel. ll we 
Seen ime A.” wdeekee | al Cnn 1967)M Wi) 82%, 86 | 84% | 85's] 25)| 85% Ste 
Ann Arbor 4s____July sale 5g) 8312 2 een og Beth REM 8-2-2 ----- 2 --0- : ie oo ec’30|____ 8 
atch Top & 8 Fo~ Geng 42-1996)A ©| 97% Sale| 9612 9773] 179]| 915: 99% ent ae Se eed "85 8512'10514 Oct’30/____|] 100 108% 

Registered . ........-.- AO! .... -...| 94 Dec’30}_._. 90 97 en eens Fed yee MWN/ 100 10314/10312 1037 10|| 103 114% 
ae pees a oh ea Sa ae ae ee oe ttoai Suly'30]...|] 105, 108% 
i bs 925g Sale 23 oe Toe tie OU - - ~~ non ~~ ca 21 "30)_.__|| LOO, 8 

ane iain Bk | San] ES he] Saseemen aie". Sots el He 

Cony goid 4s of 1909.....1955)3 Dj 92% --..| 93 Dec'30|..__|| 87 97's) | Registered_..............- 105. Sale 1105 106!s| 2i|| 10412 11 

Conv 4a of 190 soos ; = +4 _ 4 own te +H oan oa ” Oe ieee . 5 72 108ts 10214 7 ts - Lb a4 

92% ----| 922 Oct'30|.-_.|| SOc O2iet let ref g Se_-....... ‘ 9 0 8 

Seay res 948/3 Dj 1124 Sale |111!g 11314] 156|| 10812 Lal's is & ref 4}40_____- — 2087/5 4 th gale Sole 93 29|| 82 co0% 

Rocky Mtn Div ist 4s---1965|3 J| 94 Sale| 94 94 | 1|| 88 96121 Let & ref 4358 ser O__May 1949|M™| 874 Sale| 86 83 | 250)| 80 106% 

Trans-Con Short L ist 48-1958|J 3} 9415 Sale | 941g 9612] 15] 90's 97%) Conv 4548 series A-_._.-- 

Cal-Aris Ist & ref 4348 &-1962/M S| 101 101'2|101 102 | 29|| 97 104% Chic R 1 & P Railway gen 4s1988|3 3| 92 93's! 91% 93%! 13]| 88 96 
Aula Char A Lt ane yest ‘a oe x0": Registered-.--- 5 3) -2-- c---| 91, Aug’30...--|| 8512 91 
Atl & Chari A L ist 4348 A..1944/3 43) 85 96 | 96'2 Dec’30|....|| 95 100, | | Registered._.-.........._. A Ol 98g Sale | 971 8} 3 2 90%, 

1st 20-year 00 series B----1944|) 3 Oe att H------- som’ Rmabahpancl ty Nov'30).---|| 95 98 
Atlantic City Ist cons 44...1961/J 3) 85 94 | 9412 Oct’30)...|| 87 O42) | Registered................ M$/ 89 Sale} 88 
Ati Coast Line ist cons 4s July °62|M 8 ounce Ht cories A--.-100siea N| 87% Sale | 861g 89 | 150)| 81% a 

3D Ch St L & N O 6e_June 15 1961/3 = 160% -.--1 90 raat Sapeeme “a us 
yg GOs Sale| Brie Sta] i] ee eet canteens .----—----- == C2 OS ae Mie .2P ue tee 
33 Gold 3%6__--- June 16 1961/3 D <== = ah 
Memphis Div ist g 4s. ...1951/4 ---- 91 pok+ {ete 
a0 OBES F tgp conse Gs...2000)4 © 100% -.../101's Devss)...-|) See Sus 
A é Chic T H & So East ist 56_-i960|J © Sale | 80 80 80 1006 
a Ine gu 5e 11960|M 5} 66 70 | 60 Deec'30).._- oss 
QJ .n istgué 3} 10112 Sale |10112 102%! 68 
=o riot Bo conten tpt 50 49604-10081 J] 1047 105 |103% Deed’. || 10lte 10s 
> 2 Guasantesé 6 3... 1944/3 ©] 10414 Sale |1041, 104%!" 15|| 101% 10516 
 & Ist guar 6366 series G.2221963|3 3] 113% Sale |1135% 114 | 15|| 11055 116% 
4 Chic & West Ind con 4e..---1952|J 3} 88 Sale| 8512 88 | 13 
ac lst ref 5348 series A_____- 1962|M $/ 10112 Sale |10112 10253) 51/| 1001g 105% 
He Choe Okla & Guif cons 66..1952/M N| 92 105 '102 Nov’30'_.__|| 90% 102%e 
¥ Cin H & D 24 gold 4340.---1937|3 J] 97% 994) 98 Oct’30!---"|] 9% 99 
33 CistL ‘ ig 2 Q Fi 96% ....| 98 Dec’30|_.__|| 95i¢ 98% 
+ & C Int ¢ 4e-Aug 2 1936/2 F = os gan 
v2 Otm Leb & Nor iat con gute 1paa|M 9014 _---| 9614 Nov’30|____|] 88%% 961g 
55 Cin Unio . J J} 101% 102 [10153 102 | 37|| 100 106% 
ad nlon Term ist 6>48.....20807, 3 100 July’28 ak Tee 

ref 2 Cleve Py yy ty D| 9212 Sale 9212 94 3|| 87!2 97% 
Battie Crk 4 Stur Ist gu 38_1989|/3 DO 20-year deb 4s < “1931 5 J3| 100. _... 100 100 1 9914 101% 
Beech Creek ist gu g 48-...1936)3 43 General 6 orn 1993|3 D] 109%, 114 {100% Nov’30|____|] 105 119% 

20 guar g Ss.---.---...- 1936)3 3 Ret & impt 66 ser C______ 1941|3 J) 10414 Sale |104 10414 6|| 103 1065, 
Beech Crk ext ist ¢ 3348...1951/A O Ret & tmos fear D..-.. 1963|J 3] 103 Sale |102% 103 | 25/| 100 106% 
Belvidere Del cons gu 3}42.1943)3 J Ref & im t 4s ser E_...1977 J 3} 9912 Sale} 984 99121 67 9312¢108 
Dis Gandy lst 40 guar... --- :% Cairo Div Ist gold 48....1939|3 3] 96 9712' 96 Dec'30|___. 081, 
Boston & Maine ist 6e A C_1967|M § ar = OS BR 92 ill 80 este 

lst m Ss series 2... --.--- 1965/0 N 8t L Div iss eet athe --1990|M ®} 92% _...! 9212 9212) 1]| 84¥g OBlg 
Boston & N Y Air Line ist 481955|F A Bord Get tee ea *-tesaiea G1 Se" Gauci oat Ocree..l| fe" eae 
Bruns & West ist gu g 48-.1938/3 J W W Val Div let g 48... 1940 J 3} 93 98 | 95ig Oct’30}____ 90 951g 
“Sent e  --eaee CC C & I gen cons g 63.-_.1934|3 | 1031s 105% 10412 Des sei----1 See 

ons0' ~~~ n= ao ra --- 10134 101%, 101% 99%, 102% 
Buri C R & Nor Ist & coli 66_1934|A 0 eevee eae a en Lat g 0--1983)8 : <o-= Se oa” Daveel.. oe 101 
Canada Sou cone gu 5s A...1962/A © Cl & Mar ist gu g 4368....1936|" N| 98 102 | 98 Dee'30)----|| 98 = 
nae e 2 
Oanadian Nat 4}4s_Sept 16 1954|M $ wg TO westankend > -¢ i ae ee ee 

30-year gold 4 }4s8.---...- 1967/3 3] 97% Sale | 97% 98%) 150|| 92% 100ia] Series B 8340. ..-..-..-. 5S J| 98 101 10114 Nov’30!__—-|] 101% 101% 

Gold 4s -- .------.---- J 8 97% Sale| 9712 98 | 40)| 92s 10L4] Series A 4}40..........- MN] 8614 ___-| 8612 June’30\____|| 851g 88g 

Guaranteed 4 Se...-July 1969) J 45} 103% Sale |10353 10414! 50|| 99% 106!8] Series C 3348__......._._- FA 8614 mesa 8612 May’30/____ R6\a 86's 

Here Ce ee << eS S| Loan Sale [203% 106 | S6]) 18his S88 | © Bertes D 8)4s.........--. F Al 101% 102 |102 102 | i|| 99% 102% 

SOROS 6 Bie penne on 195515 DI tore Bate toa ot) tO] ‘Soe 10 te | Cin enSe oer A anna A O| 101% 103!2101 102 | 13]| 971s 104% 

Guar o0te SXs-n wane 6 eee & A O} 106% Sale |106 —106%| | 17|| 10514 111 
Cee Sire anes tne © AO] 106 Sale 1047 106 | 27/| 102% 108% 

Gee re eee te) ol eae ao AO] 101% Sale 101is 1017] 49/] 96 104 

tered - ~~ = = no == 3 Di 91 96 | 94 Nov’30!_._j| 88 94 

00-5 we C260... TS 10 TOON? 4 MN] 100% Sale 1001s 100%! 39|| 97 108% 
Canadian Pao Ry 4% deb stock. -/J 5 MN| 931g Sale | 92% 9414] 53/| 92 100% 

Col tr 4340--.-.-------- 1946)M S| 99 994] 987 99 | 3)] 96% 102 | Gen! m 430 ser A-.-_.- A Q| 8912 ___.| 89 Dec’30|____|] 88lg 04 

Se euutp tr otfs.......-.. 1944iZ J) 102) Gale /101 = 102_| 32] 100% 107 | Col & H V ist ext g 4a... - F Al 90 92 | 9214 Dec’30|_-__'| 88 95% 

Sonne bs 190013 3] loart Sane G34 10S) 78) oot 100 Lone a ext ae_--—--- AO] 897% .-..!' 8612 Feb’30|_-__ | 86%, s6tg 
yo 4 3 3| 6012 65 65 65 65 76 
Carbondale & Shaw 1st g 48.1932 Mm 8 3 3) oon 08 | tae Novae... ll we 
eee oe ES. ---e of A O| 60!2 68 | 7112 Oct’30|--""|| 711a 73% 
Oaro Citnch & O 1st 30-yr 58. 1938/3 D 5 3| 60'2 70 71 Dec’30!____ 68 76 
3 § D| 40 Sale| 40 4044] 78|| 87 75 
7¢ 3 3) 55 Sale| 55 57 | 20|| 50 84 
FA J 0} 70 Sale | 69 73 | 30|| 64's 99% 
MN J 0] 65 Sale| 60 65 | 20]] 53's 92 
MN 
9912 100% 99 Nov’30}____|| 99 100%¢ 
ae Senko. uae MN] 99% 95 | 94 9541 i20|| Olt costs 

ee tenes ose wele oO A O| 10153 10414'102 30|_-__|| 961g 107 

Homey ed g foe mrad Get e+ i Of sept sol. 2 2 MN] 104% Sale [10453 104% 100% 105% 

Mac & Nor Div lst g Se.-1946]3 J} --__ 10312|104  Sept’30|___- e al te° stl ae” Moree. 198 

Mid Ga & At! Div pur m 68°47/3 J| 931, 10112|10212 Sept’30|__ ~~ 3b 3| O4tg 9410' O4 94%) 32 09 

Mobile Div ist g 5s_.-..- 1946/3 J} -... ___-|104  Oct’30|____ Do] oo Galel St% o8'1 sill. oon ae 
Gent Rit & Bits of Oa coll Go 19sTiea | "33 Dee'30}. 227 F Al 73% Sale| 72:2: 73%! 45|| 67. 99% 
Cent RR & Bkg of Ga coll 5s 1937|M N| 93 96%| 97  Dec’30|___~ ce te wth Foisl aall dts 98 
Central of N J gen gold 58...1987/J 3| 110% Sale |110 1104) 2 2° 35 | 24% Sepr'ao|.. Il sai. op 

Registered ............ 1987/Q 3} 10712 11412/110 Deo’30} - - - - “-"~ 33a) 1 15 : 15. 31 
iccasauekonnned J J 9044 9712 95ig Nov’30 ----ll fas fe, Ere Ne ee ac ceees “2B amg 99 Nov’30 ae v6 99 
ee ee oe a Oe ia ove 3 D| 43 _-.-| 43 Dee’30]__.-|] 43 74% 
“see ee ewe eee meme o--- “cece , ba oi 6i 
Through Short L ist gu 48 1054/4 O| iis ____| 9112 92 | 20 et seen setae nee RA 4 
pial 1960/F Aj 1024 Sale {10153 102%| 56 rie Fe Mbig Dor 20l... li ten sete 
Oharieston & Sav’h ist 78-.1936|5 J} 10733 _...|108  Dec’29|____ SE Se’ ins tae” Deva a ee 
Obes & Ohio Iat com g Se-..-1980/M W) 10312 ---- 104i 104%] 1 . ae oe | abe eee a ae 
ee ee “<<< --—<-= 2 ~--- 21 1 , 
Gensral gold 46 -1902)M | 103° Gale [10112104 | 60 oO) Sot idsGliene Saree P+ gt 
“soos -ge= =~ -~|10112 --ge lg 1041 30 r 

Ref & impt 445. 1903} ©} 9955 Sale | 9812 997%] 29 at te eee. Meee tone tone 

Ret & impt 4i40 ser B_-.-1995/5 J] 99% Sale| 98 99%) 155 a ee ae Te co Sots 9ON, 

Craig Valley ist 5s.-May 1940/3 J| 10012 ___.|1001g Dec’30}.___ he ot 73° SBN 

Potts Creek Branch Ist 48.1946/3 3) 93 ---| 96 Nov’30}_._- 3 3| 71's Sale | 70 73 6612 85 

B & A Div ist con g 48.--1989|3 J] 9312 96%) 93% 93% oS) a3 * sole l os os 68 83l¢ 

24 consol gold 4s_._--- 1989|3 J| 87 9214] 937% Dec'30|____ B27] Ss teh Gee Dore o5te Isis 

Warm Spring V ist g 68.-1941/M 8} 100% 105 |1011s 1011s) 4 De us oad Gee eae oo one 
Chesp Corp conv 5s_May 15 47|M N| 961s Sale | 95% 97 47 A Ol 70's 7612 7012 73\2 674 891g 
Chic & Alton RR ref g 38-.1949|4 0| 65 67 | 66 66 1 oo we Re a lle 

Ctf dep stpd O:t 1930 tat cited Cnt ---- 67 69 Nov’30 one mM N 78 Sale 77 81 681g 98 

Ratiway first lien 3346...-1950/3 5) 79% 80 | 79% Dec’30} - - - - A Ol 774 Sale| 76 8012 66 95% 

s"isaal 3 is’ or lee set a J 3] 109% Sale |109% 10955 108 114% 
eR Ay Aug’30 3 4] 102% 108 |101!s Dee’30 10's 114 
3 3 81 4 ----| 91 ug ---- 33 8734 _.--| 9212 Nov’30 86> 03 
3 3} 95 97 | O5tg 961s} 37 3) 85% 857g Oct’29 PRE Tas 
al aoe ie sel 3 3| 81 877] 85° Dec's 85 Oola 
F Al 100is 102 |100 101 | 24 cae 2S 4, s 8 
P Al 107% 110 [107% 107%) 17 AR. eS io on 
AO! ____ ___.|102 Dee’30|____ 
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Price 
Friday 
Dec. 26. 


Week's 





 edetlet teeta 
Healey 


i 


eae 


i 


Extended ist gold 3}<3_..1951 
let gold 3e sterling 
Coliateral trust gold 4s. ..1952 


Purchased lines 334s 
Collateral trust gold és--._1953 
Registered 


1951 





1952 





5a 
15-y 
0- 


secured 6s 


~ 
ae 


1965 
g-..1986)3 
Aug 1 1966iF 

1950 


Omahs Div ist gold 2s___1951l\F 


8t Louis Div & 
Gold 3s 


Term g a J 


% 951\3 
Springfield Div ist g 3340 1951\5 


Western Lines 


Rys Cent Amer ist oa 


Ist g 4e_..195lip¢ 


1956 
194 


rE Ft tee ek 


Ask 


ZZ rate Zee OO 





A 
Oo 
2 
J 
J 
Oo 
8 
9 
O 
N 
a 
N 
N 
N 
F ] 
A 
D 
J 
3 
a 
a 
5 ] 
J 
A 
A 
D 
D 
0 
f 
J 
J 
J 
4 
Oo 
3 
e 
N 
N 
A 
D 


0434/10312 


| 1001g 


ma |i 
Last Sale. 
Low High) No 


26 27 
961g Aug’30 
105 = 


04% 
10014 100% 
10012 10012 
100 Dec’30 
84 June’30 


80 80 
71% 72 
98%, Feb’24 
100 Nov’30 
110ig 110% 
10412 10512 
96 Nov’30 
109 1097, 
110% July’30 
9712 99 
10614 107%, 
10214 
9712 


9912 June’30}_ 
102 Dec’30 

9612 97%, 

724 75 


96 Dec’30) 
8612 Dec’30' 
823%, June’30 
85 5 
73 Mar’30 
90 90 
8712 Mar’30 
89 89 
81 


83 
90 





10714 
9 
91 


Apr’30 


9714 98 

93 93 

891, June’30 
9312 Nov’30}_ 
8714 Nov’30 
1031, 10314 
10312 10312 
75 77 

42 444 
8212 Oct'30 
5614 601g 
70 7014 
71 Dec’30 
73 73 


651g 7813 
9612 1007 
1091¢ 1125, 
104 ¢108 
95 98 
108% 113 
llulg 110% 


94 101 
104 112% 

99 108% 
9414 10118 


93 101%, 
70 «680% 


99% 10712 
10312 112 


-y-7-1 3-4 


| SESSESSEESE 


_ 


Mississippi Central ist 5e_.194y 
Mo-Ili RR Ist 5s ser A 1959 
Mo Kan & Tex Ist gold 4s_.1990 


Oe ee ey este Be te ee te 


1980 
Mo Pac 34 7s ext at 4% July 1938 
Mob de 9 prior lien g 58. ..1945 


Pree ret oT ot oT lke 


Small 
Mobile & Ohio gen gold 4s__1938 
Montgomery Div Ist g 58.194 
Ref & impt 4s 
Sec 5% notes 1938 
Moh & Mai ist gu gold 4s_._199 
Mont C Ist gu 68 1937 
lst guar gold 5a 
orris 


Nash Chatt & St L 4s ser A_1978 
N Fia & 8 lst gu g 37 
Nat Ry of Mex pr ifen 448.195 


Pr Z2Oee eo? Veen ZOZZ00P 


Sea ZeeCerezaeees 


a 
+ joe 


Assent cash war rct No. 4 on 


Assent cash war rct No. 5 on 
Nat RR Mex pr lien 4s Oct’2¢ 


oo > 
1 Oo: eat 


Z 


Naugatuck RR ist g 48_...1954 
New England RR cons 5s_.1945|J 

Consol guar 4s 1945 
a J June RR guar let 48_..1986/F 


hel 


9044, 84 


87 


9514 


1021 
86 
Sale 


10912 


1041 
85 
Sale 
Sale 


94 


Apr’28}...-. 

18 Dec’30j..-.- 
147g Dec’30}_.-- 
4 433) 59 
81g Oct’30}--.-- 
10 Nov’30}.... 
84 85 2 
86 Nov’30]-_... 
917, 92 13 
10012] 26 

12 


1001g 10212 
8514 8514 
947, 95lg 
8834 897 

96 
70% 
9612 





82 
95 
2'103 
9419 Oct'30 
8 9812 
901g Aug’30 
1975g Dec’30 
2|10212 Nov’30 
82 82 


104%, §=105l2 
99 100 


92 9412 





351g July’28 
7 7 

22 Apr’28 
4 4 


-| 88. Aug’30 
101 Dec'30 
881g Nov’30/_._. 
92 Nov’30!_... 
95% Oct’30! 
9012 
98 98 
891g 92 3 
9812 Nov’30!___- 
89 Dee’30'___- 
98% —-991s| 
97% Nov'30'.._. 

100 May’30'.--- 





9012) 


@: 


°g' 107 107% 3 
93% 9412, 70 
100 101l4) 31 
105 10612) 55 
83 85 40 
8214 Dec’30}--.. 


10014 Apr’28 


Oct’30 Dt Se series C_.-.2013 


Riv M 340 1997 
1997 





te St DD HO te F 


Kentucky & Ind Term 4}4s. 1961 
Stam 1961 


100i 

10014 June’30 

105%, Dec’30 
9633 + 


86 8 
891g Sept’30 


10712 
85 
1001, 
10314 
927g 
100 June’30'..-.. 


9612 June’30}_.-.- 
80 Dec’30'..-.- 
971g Oct’29 
102 Dec’30 
Sale 10014 





aZ>>runuOOZZOOP> Pru Zur OOPZ On OPPOSE UP et 





xx & 
e® 


: 


5 
& 
a 
a3 


10012 5 
885g "30, -..- 
7514 July’28}..--. 
88 8812' 12 
821g Dec’30!_._- 
7214 724 2 
79% 81 11 
81 Siig} 17 
71% 3 
114 55 
112 

103 

68 

8914 
8812 
37 


i 





ar ZZZZ 


eu OZOWMOLZZZZaer SZ en wenn O00e0 


Z2ZL Z“ZL 6 
Zrdidrdrd 


< 
4 


= 
£828 
20 = 
rey Dory F Poet ft Ft ti ry Py Fie hh Ph Po 


Zeer 
min 
Py 


Hatta: 





 leteteked 
SSeSS8E8 : 
ES<O8S<E"-OOP Sree ssZ ACFE’ eee 


i Lees 
£8 
SESSESE 


ZZA>“ FTA > vue rZ“F>e 
COOP ZZP Ou ZP > 4000 M20 Z0e nu Zed 


102%g Nov’30 
8712 Dee’ 
927, 927, 
100 00 


1027, 

7214 

67 

99%, Dec’30 
8914 Oct’30 


80 
10512 

38 
Nov’30 


190% 
104144 Aug’30 
10214 June’30 
9612 9814 
9612 95%, Oct’30 


Nord Ry ext’l sink fund 6 }%s 1950 
Norfolk South Ist & ref A 58.1961 
Norfolk & South lst gold 56-1941 


~ i 
pe 


. 
Lod 
- 





338 
tz 





























Coienisa‘n 5s 
W ist 334e8_.194 
6b Due February: 
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Week's 
Range or 
Last Sale. 


BONDS 
N. ¥Y STOCK EXCHANGE 
Week Ended Dec. 26. 


Interes 
P 


— 
. 


| 





atphyet |” 
aE : 


a 


=) ~ 
PPP ZErener> sane: SSSIF TN eee per pee Hu“ DOOOr> F<“ 


s 


g 
ae 


gaa 
oe 


Paris-Orieans RE ext 5 <s_.1968 

Pauliste Ry ist & refs f 76_.1942 

vania RR cons ¢ oe 

4¢ steri stpd doliar.May 1 1948 
Registered 


Consol sink fund 4s....1960 


1936 





Ist g 4348 series OC 
Phila Balt & Wash ist g 4s. .1 
General 5s series B 


gc 

2cKE 

ess 

ESSE85 SESE 


hosByow 
oe 
= 


y 
4-444 
& 


Seek 
ey Crt ttt le azects 


e¢ 
. =] 


Series 
Series 
Beries 
Series 
Series 
Berics 
Beries 
Series 


Stef 
HET 


e8ig 
BR 





ip 


Bae 
a 


i 


ofEEE ag 


2 25 FEY p 
oth if 
eaeeg § 





i 


i 


re 


Te 


il 








-11001g 


Sale 


Low High 
9612 


104ig 
78 
QGAl, 
10212 
101 
9312 
104 
105ig 1051, 
90 92 
50 
Dec’30 
Dee’30 


50 
9614 
100 
104%g 104% 
1065, 1065, 
101%, 192 
90 93 
965, Dec’30 
98 98 
98%, Dec’30 


110312 
10012 
1057, 
10773 


105%4 
10112 
109 
10843 
10812 Oct’30 
10112 10312 
95%, 97 
95 Sept’30 
8912 8912 
87%, 87%, 
8912 Nov’30 
10014 10014 
91 
98 
99 
75 
20 
104 
101 


10112 
10034 
92% 


9534 
105 June’30 


70 Nov’30 
947, 95 
9814 100% 
98%, 10012 
103 §=Oct’30 
7912 Sept’30 
103 Sept’30 
99 Dee’30 
7 May’28 
71g Apr’28 
921e 9212 
79 Dec’30 
983, 99 
78 Sept’30 
92 Oct’30 


873%, Dec’30 
96 Nov’30 
10412 Nov’30 
997g Dec’30 
10014 100%: 
10134 
9712 
84le 8612 
76l2 7912 
91 Oct’30 
9712 
10114 
10012 
10212 
9934 
85 

8214 
9914 
83iz 
93 

1007, 
9512 
97ig 
99 

10414 
10012 
98 

961g 
95ig 
10844 


9812 


Feb’30 

Dec’30 

Nov’30 
108% 


Dec’30}- 


98 Dec’30]- 


7553 Nov’30]- 


Dec’29}_ 


98 10112 
102 105'2 
10314¢10712 
99% 105% 
90 103 
92% 9812 


914gc1015, 
90 95 
87 Qi1lz 


931, 98 
106% 1101s 
22% 32 


10113 103 
10253 10413 
00% 103 


93 

10013 100% 
Qllg 9512 
sere 991g 


9753 104 
98 8 
92 99% 


93% 1935 
‘O52 Suetene’ } Deas tes Bens 


89% | Tex Pac-Mo Pac Ter 5}48-..1964 


100% | Amer 
108 10en 


Seaboard Air Line ist g 4s..1950 
stamped 1950 


Seaboard All Fila let gu 68 A.1935 
Series B . 


Gen cons guar 50-yr Se... 1963 
So Pac coll 4s (Cent Pac coll) k’49 
1st 434s (Oregon Lines) A.1977 
20- cony 5s 1934 





So Pac of Cal lst con gv g 5e- 3937 
Se Fee Cone Soe S..--e 
So Pac RR Ist ref 4s 


Stamped (Federal tax) .1955 
Southern Bg cons g 68_.1994 


hee 


996 
St Lou's Diy ist g 4s_...1951 
East Tenn reorg lien g 56. .1938 
Mob & Ohio coll tr 48....1938 
Spokane Internat Ist g 5e_..1955 
Staten Isiand Ry ist 4}4s8...1943 
Sunbury & Lewiston ist 4s. .1936 
Tenn Cent ist 6s A or B_...1947; 
Term Asan of St L let g 448.1039 
Ist cons gold 58 1944 
Gen refund sf g 4s 1953) 





tow 


Tex & N O com gold 56. Aug 1943) 
Texas & Pac ist gold 56___.2000 


Tas Obio Cent Ist gu 56..1935 


Gen gold &s 1 
Tol 8t L & W L0-yr g 4e__..1950 
Tol W V & Ogu 438 S----2e 

let guar 4 }42 series 

let guar 4s series C 
Toronto Ham & Buff let g 4s i946 


Ulster & Del Ist cons g 5s... 1922 





Vera Crus & P assent ‘iés- 1034 
Virginia Mid 56 series 
General 


Wabash RR ist gold 6e_...1939)' 
2d gold Se 1939 
Roth gen di bigaeet A. i978 
Deb 6s series B registered _ 1939 

st lien 50-yr g term 4s_...1954 
Det & Chic ext ist 58....194) 
Des Moines Div let g 48. .1939 
yg Div lst ¢ ape. --- tee 


Wabash Ry ref & gen Se p-- 


Wash Term ist gu 3}4s8_...1945 
lat 40-year guar 4s 1945 
West'n a a ist 48....1952 
let & ref 534s series A-...1977 
West N Y & Pa Ist g 5a....1937 
Gen gold 4s 1942 


Registered 
Wheel & eo Sion "1086 
Refunding 5s series 


1 
Sup & Du! div & term Ist 4s °36 
Wor & Conn East Ist 4}4s..1942 


INDUSTRIALS. 
Abitibi Pow & Pap ist 5e....1953 
Se & Straus 548.1943 


th warrants 
— Elec Co exti 78....1952 
dams Express coll tr g 4s. ..1948 
Soe Rubber Ist Dar G4 ef 88.1936 
Alaska Goid M deb 66 A....1925 
Cony deb 6a series B 1926 
Albany Pefor oe Pap o-- 
eo! tr 








uE>> CEC> SOee ee e> >> 


rar 
Ceara POOR Oe MM eOOO uuu ZOOZ 


See eeec cae 


Texarkana & Ft 8 lst 548 A 1950, F 


. ageSEEEEEE3S=06' 


SESISERESESSESEERSSSSRSEERERRESEESTS: EE 


eaereceeece 
Al 





woroo 


Orur> 


B 


meee! ' 5 SCmuwOUOumn 00 


BOeen 





BARK Ku DDOUBOPP EP OCOPDOUe Ue DP 4ZZZOuZa! Zee 


Zee OS 








Sale 


14 


Qlg 


107 
107ig 
9014 
967 
10214 
95 
9612 9712 
92 9212 
87 Feb’30 
103 Dec’30 
96 June’30 
9312 9434 
95 Sept’30 


107i, 
91 
9912 
Dec’30 
967 


---] 9212 May’30 


Sale 
i, Sale 


4 109%, 


$115 
107 


-11001z Nov’30!_ 


1042, 
10814 
§ 45g 
10814 
11212 
100 
8912 
101i 
95 
50 
87 
95 
88 
10112 
10312 
90 


971g 
9934 


10212 Dec’30 


21211007 Oct’30 


997%, Dec’30 
100!g Oct’30 
95  Oct’30 
91 Nov’30 


6914 6914 


40 Dec’30 
9453 Dece’30 
94 

100 

107! 

9212 
Dec’30 
Sept’30 

97 Nov’30 


100ig Dec’30 
10114 Dec’30 
9712 Dec’30 
85 Nov’30 
10253 104i, 


Oct’30 


Oct’30 
8614 
Dec’ "30 


10712 Nov’ 30 + 


90 WDec’30!-. 


85 Nov’30]_ 
7014 June’30} _ 
97 9844) ° 


8212 May’28} _ 
5 5 


98ig May’29]_ 
Oct’30}_ 


set» 


— 


BES wmis ge 


23% 
FES gasgoessggss |” 


8 
° 


geessae 
esses 


97 102% 
c99% 106 
87% 95 
100'g 10712 
98% 101 
105 115% 


“9412 10412 


9112 106% 


sesegg3ees 
sehouiegsy 


a 
; 


BBpotBes & 
Feeusse gf 


: 


gee 
a3 


x 
2 
we 
= 
8 


a iodiad 
28 


89% 97 8 
1047, 11012 971g Sale 
9053 967, 87%, Sale 
991g 10312 

103 104% 


10414 10554)106 
91 


89 
33 Sale 
10212 Sale 


5g Sale 
10312 


91lig 


106 
----| 10212 
97121 9212 


915g 
Dec’30}-_..- 
ck30)---|| aon Mae 
ct’30)_... 
92129 4'| 88l4 971, 
8 Option sates. 
































>>>ees=ar = 
0000. ZU rEeZOrrParZOUPOme202O9 YU 


33 
102 10253 








New York Bond Record—Continued—Page 5 
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N Y. STOCK EXCHANGE 
Week Ended Dec. 26. 


Week's 
Range or 
Last Sale. 
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Omu tu 200P. 20000 


CnOmeZOOP OO Zerg nw 


Bklyn Edison inc gen 56 A-_-1 
Bkilyo-Man R T 


"4 guar 

Skiyn Un Gas ist cons g 58.1945 
1st lien & ref 66 series A_.1947 
1936 
5s 950 
Buff & Susg Iron ist s f 56.1932 
Bush Terminal Ist 4s 1952 
Consol 5s 1955 

Bush Term Bldgs 5s gu tax-ex * 
By-Prod Coke ist 534s A._.1945) 


Cai G & E Corp unit & ref 5s. 1937 
Calif Pack conv deb 5s. 1940 


Debentures 5s....Apr 15 1952 
Columbus Gas Ist gold 5e-_-.1932 
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MeCormick. 
Trust coll tr 6% notes. ..1934 








Sale 
60 
9612 

10212 


7034 

80 
Sale 
Sale 


2 
1154 


Htgh 


14 
1037 
8 


71%, 

101% 

103ig June’30 
1 Nov’30 

1253 May’28 

615g 62 

101 10214 


Nov’'30 
Dec’30 
1055, =—«:106 
97 99 
66 Dec’30 
82 Oct’30 
9212 June’28 


3 84le 
8334 May’30 
106 1061g 
117 117 
232 Sept’30 
1023, 1035s 
96 Jan’30 
88 Dec’30 
9734 98le 
101144 «101% 
102 YDec’30 
102%, 103 
95 96 
9619 9653 
1003g 10012 
40 40 


105 


98 
115% 





Sale 


10012 


78 8688 
10313 106% 
94 101% 


64 80 
c81 82 





1943 
Gas & E) of Berg Co cons g 581949 
Gelsenkirchen Mining 68-_...1934 
Genl Amer Investors deb 58.1952 
Gen Baking deb s f 5346__..1940 
Gen Cable ist s f 534s A_._.1947 
Gen Electric deb g 3 4s_...10942 
Gen Elec (Germany)7s Jan 15°45 
8 { deb 6s with warr___.1940 
Without warr’ts attach’d_ 1940 
20-year 8 f deb 6s 94 
Gen Mot Accept deb 6a___. 
Geni Petrol Ist s { 5a 
Gen Pub Serv deb 5s__..1939 
Gen’! Steel Cast 5s with war '49 
Gen Theatres Equip deb 68.1940 
Good Hope Steel & I sec 78. .1945 
Goodrich (B F) Co Ist 6 4s_-1947 
Conv deb 66 1945 
Goodyear Tire & Rub Ist 58.1967 
Gotham Silk Hosiery deb 68.1936 
Gould Coupler ist s f 6s_...1940 
Gt Cons El Power (Japan) 761944 
Ist & gens {6 ke 1950 
Gulf States Steel deb 5 ¥4e_.1942 
Hackensack Water Ist 46_..1952 
Harpen Mining $e with stk purch 
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57 Sale 
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Low High 


75 75l2g 
73 75\4 
7934 


7934 
6012 Oct'30 


10114 


56 
94 
93 
9914 
9612 
93 


11614 Nov’29}- 
8 














war for com stock or Am shs '49 
Hansa 88 Lines 6s with warr_ 1939 
Havana Elec consol g 58_._.1952 


Humble Oil & Refining 5 46.1932 
Deb gold 5s 193 

Ulinois Bell Telephone 5a...1 

Illinois Steel deb 4s 1940 


7 
960 
Ilseder Steel Corp mtge 8s. .1948 
Indiana Limestone ist sf 6s_1941 
Ind Nat Gas & Oil 5e ; 


936 
Iniand Steel lst 4s 978 
Inspiration Con Copper 6 4s 1931 
Interboro Metrop 4 956 


Int Agric Corp 1st 20-yr 5s_.1 
Stam extended to 194 


Int Cement cony deb 5s_...1948 
Internat Hydro El deb 6s--.1 
Internat Match s f deb 5s_.1 


v 


Deb 5s 1955 
Kansas City Pow & Lt 68...1952 
lst gold 434s series B-_-_..1957 
Kansas Gas & Electric 4198. .1980 


Kendall Co 5 4s with warr_.1948 
Keystone Telep Co lst 56..193 
Kings County El & P g Se ..-1 
Purehase money 68 1 
Kings County Elev Ist g 4s_-1 
8 uar 4s 


Without warrants 
Lehigh C & Nav sf 44s A..19 
Lebigh Valley Coal Ist g Se. .1933 


Manhat Ry (N Y) cons g 48.1 
24 2013 


Market St Ry 7s ser A_ April 1940 
Mead Corp 6s with warr....1945 
Meridionsie Elec let 78 A..1957 
Metr Ed ist & ref 5e ser 0-5 
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Without warrants........--- 
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4212 47 
97 98 


104 
74 
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86 
10353 Sale 


---- 93% 
797% Sale 
27 Sale 
527g Sale 


Sale 

Sale 

Sale 
90 


10014 


772 
Sale 


8014 May’30 
103. Dee’30 
117 117 


90 90 
102 10214 
897s 91 
10013 = 10058 
10112 1021, 
10014 1014 
101 101!2 


48 53 
97 97 
9934 9934 
9712 Mar’30 
100 §=6Oct’30 
78ilg 781g 
66 Aug’30 
70 May’30 
3} 60 Mar’30 
120% 120% 
104! 105 
100 10212 














70 8 0019 
7i'2 99 
101 ils 
77s 91% 





¢ Casb sale. 3 Option saless 




















BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 26. 
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E§ 838 

Fe er tT hae eae g 


Mutual Fuel Gas ist gu g 58.1947 
ex 


Mat Un Tel gtd 6s ext at 5% 1941 


Namm (A I) & Son-__See Mire Tr 
Nassau Elec guar gold ©... 


1g0 0nt80 G6. ccacccasece> 19 


51 
RY Telep let & gen sf 448.1939 
1949 


30-year deben s f 6s-. 
30-year ref gold 6s.....- 1941 


& gen 6s Jan 1 
Niag Lock & O Pr ist 5e A..1955 
Niagara Share deb 5 4s. --.1950 
Norddeutsche Lioyd 20-yr 8 f 68°47 
Nor Amer Cem deb 6s A.1940 
No Am Edison deb 5s ser A. 1957 


Ohio Public Service 7 4s A..1946 
1st & ref 7s sericea B_...-- 1947 
Ohio River Edison ist o.--2 


Old Ben Coal Ist 6s_.....-- 

Ontario Power N F ist 5e_..1943 
Ontario Transmission lst 56.1945 
Oriental Devel guar 6s....- 1953 
Exti deb 5}4s_.......--- 1958 
Osio Gas & El Wksa exti 58..1963 
Otis Steel lst M 6s ser A...1941 
Pacific Gas & El gen & ref 56 1942 
Pacific Tel & Tel lst 56....1937 
Ref mtge 5s series A..-.-- 952 
Pan-Amer P & T conv 8 f 68.1934 


Paramount-B’way ist 5348-1951 
Paramount-Fam’s-Lasky 68-1 


i 


Paramount Pubilx Corp 5 4s 1950 
- lst leasehold 6 348.1953 


Trans deb 944 

Pat & Passaic G & El cons 56 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A -..1941 
Peop Gas & C ist cons g 68.1943 
old 56....... 1947 


Arthur Can & Dk 68 A.1 
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Rhine-Westphalia E) Pow 72 1 
Direct mtge 68.........- 
Cons M 68 of "28 with war_19 

Without warrante 
Con m 68 of 1930 with war 1 
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Sflesian-Am Corp coll tr 78..1941 
Sinclair Cons Oil 15-yr 78. ..1937 
Ist lien 6s series B 19: 
Sinclair Crude Ol] 5 4s ser A.1 
Sinclair Pipe Line af 5s 
Skelly Ol! deb 5s 
Smith (A O) Corp let 6 48-1933 
Solvay Am Invest 5s 942 
South Porto Rico Sugar 7s-.10941 
South Bell Tel & Tel ist f 56°41 
8’ west Bell Tel let & ref 58. .1954 
Southern Colo Power 68 A..1947 
Stand Oil of N J deb 58 Dec 15°46 
Stand Oil of N Y deb 4}48_-1951 
#4 | Btevens Hotel Ist 68 ser A. - 1945 
Sugar Estates (Oriente) 70-.1942 
Syracuse Lighting ist g 56. ..195) 


_ 
gercsawe 








Tenp Coal fron & RR gen 58.1951 
Tenn Cop & Chem deb 68 B.1944 
Tenn Elec Power ist 68-1947 
Texas Corp conv deb 5e....1944 
Third Ave Ry lat ref 4s 

Adj inc 58 tax-ex N Y Jan 
Third Ave RR Ist g 58 
Toho Elec Power ist 78 


| ExS* 
Z2zZu 





Tokyo Elec Light Co, Lid— 

ist 68 dollar series 19 
Cfranscont Oil 6 4s with war 19 

Without warrants 
Trenton G & El Ist g 5s8..-.1949 
Truax-Traer Coal conv 6 48.1943 
Trumbull Steel Ist s f 66_...1940 
Twenty-third St Ry ref 5a. .1962 
Tyrol Hydro-Elec Pow 7 s- > 
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F £44 Ee ls t t4 
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Uligawa Elec Pow a f 78....1045 
Union a Lt & Pr (Mo) 56.1932 


56 33 
Un EL& P (Ill) istg 548 A 1054 
Union Elev Ry (Chic) 56..-..1945 
Unicn Ot! ist lien s f 5e 


1st lien s f 5a ser C...Feb 1 
Deb 5e with warr....Apr 1945 
United Biscuit of Am deb 68.1942 
United Drug 25-yr 56 
United Rys St L ist g 48....19 
United 8S Co 15-yr 6s 1 
Un Steel Works Corp 6 4s A. 
series 95 


8 f deb 6s ser A 
United Steel Wks of Burbach- 
Esch-Dudelange s f 7s....1951 
U8 Rubber Ist & ref 5e ser A 1947 


% Universal Pipe & Rad deb 
13] Unterelbe Pow & 
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Wickwire Spen St'l ist 7s_._1 
Ctf dep Chase Nat Bank 
7¢ (Nov 1927 coup on)Jan 1935|M 
Ctt dep Chase Nat Bank 
Wittys-Overiana s f 6 4s. ...1933|M 
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Youngstown Sheet & Tube 5s °78| 3 
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102i2 Sale 101% 
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941g 102% 
97 


22 
92 100 

9212 100% 
95'2 1001s 


81 92s 
96 110% 
871g 10113 
02 1043 
72 

88 104% 
23 


92 102 
95 


667g Olls 


102 107% 
68 88% 


g 338 
35 5 
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Chicago Stock Exchange.—Record of transactions at 
the Boston Stock Exch 20 to Dec. 26, both in- pee tock Exchange, Dec. 20 to Dec. 26, both inclusive, 
clusive, compiled from of lal os sales lists: ed from official sales lists: 

Friday Sales Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan, 1, 
Sale of Prices. Week. Sale of Prices. Week. 
Stocke— Price.|\Low. High.\Shares. Low. High. Stocks— Par.| Price.|\Low. High.'Shares. Low, | High, 
Railroads— cme Steel Co..-....--36 36 36 36 200] 31 ve Jan 
Boston & ABeny .-----308 ila ded 175 177 130} 176 Feb) 194% Aug pe Peiecndnckeds Miccoce 19 20 786 Dec| 37 May 
Boston Elevated......100) 73 69% 73% 435) 66 Dec} 8434 Mar | Adams Royalty Co ae 2a 3% 4%] 3,600 2 Dec Apr 
Preferred........... 100}...... 85 85 57| 81 June Apr | Ainsworth Mfg Corp com10 8% 8% 9 150 8% Dec] 33% Apr 
First preferred._.... 100; 100 99 103 98; 99 Dee} 110 Feb | All-Amer Moh’k Corp “A’’5|_____- 1 1 100 % Oct 4 Aor 
24 preferred...... eccce| 90 90 92 710; 88 Oct} 994 Mar | Allied Motor Ind, Inc com* 1% 1% 1% 450 1% Dec] 19 Feb 
Boston & Maine— Altorfer Bros Co conv pf..*|_____- 28 30 170} 28 Dec Mar 
Pr. pref. stpd_...... 100} 100 99 100 89} 98 Dec} 111% Apr] Amer Com pS eee 10% 10% 9% Oct] 27% Mar 
Class A pref .....100) 56 58 213} 56 Dec} 78% Sept | Amer Equities Co com... 4% 4 1,750} 4% 
Series B ist pref......-)_..... 98 98 20| 98 Nov = Nov | Amer Pub Serv Co pf.100|__.___ 93 93 90] 93 Deco} 100 Aor 
Series D ist pref a Re 120 127 120 Dec Apr | Amer Radio & Tel Corp..* % 150 | Dec 3% June 
Chic Ja &USY --100) 100 1 100% 49) 100 Oct iy May | Am Util & Gen v t c B_.* 3% 3% 3% 50 3 Dec} 15 Apr 
East Mass St Ry Co— Appalachian Gas Cor com.* 5% 5% 5% 250 5% Deol 14% May 
Sl iicasendwesasdeetsactuce 62c 62¢ 75| 50c Dec} 10 Feb | Art Metal Wks Inc com __* 3% 3 4 2,250 3% Dec] 27% Fer 
1st preferred.......100)______ s 472 8 Nov!) 48 Jan | Assoc Appar Ind Inc com_*|_____ 24% 24% 24% Dec} 45% Mar 
oc ccccee 2 1% 2 1,630} 1% 2834 Mar | Assoc Investment Co....*}______ 56% 57 100} 55 June} 62% Mar 
Central........ es 60% 60 1 60% Dec] 86 Jan | Assoc Tel & Tel cl A.... *|__.__- 5 67% 580] 68 Jan} 70 Sept 
N Y NB & Hartford..100|______ 72% 78% 468 ori Dec! 127% Apt | 7% preferred.._....100].._... 100% 100% 20] 100% Dec] 103 June 
1 eer etn ances 108% 108% 108 Feb| 110 June | Assoc Tel Util Co com_..* 20%; 19 5,550} 18% Dec) 20% Feb 
a 57%) 56% 59 1,721; 53 Dec| 87% Apt | Auburn Auto Cocom....*/....___| 99 7 60 Novi 264% 
Automat Washer conv pf.* 5 5 300 5 Dec] 15 Jan 
Backstay Welt Co com..*}_..... 13 13 110} 13 Dec] 32% Jan 
4% 4% 140} 3% Feb| 6% May y¥ Co (The) com_16 M% 9,180 Nov] 46 Map 
3% 3%] 1,742 3% Dec| 34% Jan B Co com.*}__...- 21 22% 3 21 Dec] 46% Apr 
4% 4% 200; 4% Dec) 12% Jan | Baxter Laundries Inc A..* “| 1% 1% 1% Decl 12 Jan 
8% 9% 440} 8% Dec| 31% ADI]! Bendix Aviation com....*| 16 16 17%| 16,365] 14% Nov) 57% ADP 
2% 3% 160 2 Oct 9 J Rorg-Warner Corp com_10} 19 18 19%} 15,650] 15 Novi 50% Mes 
7% 7% 353) 7 Dec) 24% [Jan | Borin’Vintone Corp pref.*|..._-- 3 3 . 2 Oct] 17% Jan 
174% 179%| 4,075) 170% Dec) 27434 ADF] Brach & Sons (E J) com..*| 12 12 12 10 Oct} ik Jan 
7 7% 345 6% Oct} 18% Feb] Bright Star Elec Co A..* 1% 1% 1% 150 Feb 4 Apr 
1% 2% 250 1% Dec} 12 Apr | Brown Fence & Wire— 
24% 31 400} 24% Dec 80 Jab EE a 16% 16% 50; 16 28% Mar 
17 18%| 1,020) 16% Dec] 28 apr «Saeed SIRE -« ee 350 5 81 Aor 
50 50 Dec} 85 Jan | Bruce (E L) Co......... *| 20%] 20% 20% 50}; 20 5944 Apr 
8 8% 220 7% Dec| 387% Apr unte Bros com........ 1 17 17 17 20} 16% 28 Feb 
15 18 207} 15 Dec) 63 Mar] Burnbam Trad Corp com.*|_..--- 1% 2 260 1% \7% Apr 
7 150} 63 Nov; 12% Marl] = Ppreferred__.........._-|_----- 5 5% 550 5 % Apr 
Butier Brothers_......- 20} 4%| 4% 5%] 3,700) 4% 17% Jan 
14 14 14 Dec) 2234 Feb | Canal Constr Con conv pf *}-_----- 5% «6 8% 11% ADF 
17 18 149) 18 Dec Apr | CeCo Mfg Ine common..*}-_----- 2% 2% 250 1% 20% Jan 
78 79 44| 76 Jan| 853¢ Sept | Cent Iilinots Sec Co ctfs_.| 23 22% 23%) 2,150) 21 33 Fed 
87 89% 245| 83 Dec May | Central Il! P 8 pref__.__- » 904% 93%) 2,880) 90% 97 Mas 
18% 2 1,226) 17% ect) 36 ADF | Cent Ind Power pref...100|) 78 78 ~=—80 120 78 95 Jan 
42% 42% 42% Dec| 49% Apr | Cent Pub Serv class A...” 13%, 13% 14 3,100, 11% 4254 AU 
6 1 21) 16% Dec Feb | Cent 8 W Ustilcom new .*| 16 15% 16%| 3,450!) 13% 31 Mas 
241 245 426| 225 Nov Mar | Cent States Pow & Lt pfd_*|__-.-- 80 70] 890 96 Mar 
16 17 750| 16 Dec| 2734 ADF | Cent States Util $7 pref..*|__..-- 83% 83% 10} 80% 96 Jan 
1% 1% 25 1% Dee Jan | Cherry-Burrell Corp com_®}- --- -- 25 25 10} 25 40 Jan 
3% 3 115 3% Dec} 24 Jan | Chie City & Cons Ky— 
1 2 100 1 Mar July Part share common....*|_.-.-- % % 200 % 2% June 
80} 8 Oct} 11. Mar | Chic Investors Corp com_* 2% 2 2% 550 10% 
44% 4% 5 4% Dec} 14% Apr NS cn Sigs mate *| 27 26% 27%| 1,200) 26% 4l ap 
27 1,651} 26% Dec Aif | ChicNS & Milw— 
rt se AS 2% 3% 30 2% 9 Feb 
17 17 25} 17 Nov| 29% Mar Preferred. .........100}_.---- 10 10% 140} 10 40 Feb 
22 25%] 1,405] 22 Dec] 105% Jap Prior lien pndihived. “tae 584) 58! 58% 30| 58% 98 8 Jan 
Greenfield Tap & Die_...- 6 6 6 50 6 Dec| 19% Mar | Chicago Towel conv pfd_.*}-_-_---- 87 87 10} 84 90 = July 
eee Se Bakeries ol B...|__-__- 14% 16 505) 14} Dec) 23% May | Cities Service Co com...*| 15%| 14% 15%} 20,200 13% 4434 ADP 
Hygrade Lam 17% 18 120} 16 Dec Apr | Club Aluminum Uten Co.* 2% 2% 3 250 2% 7 Apr 
Preferred 75 75 10} 75 Dec} 93 Jan | Coleman Lamp & St com *|_...-- 12% 12% 60; 12% 40 Jan 
Internati Carriers, Ltd_..- 9% 9% 400 9% Oct) 19% Mar = vvoweaith Edison .100| 220%) 220 221% 1,650] 220 Apr 
Internat Hydro-El cl A 20% 20% 100 Dec} 53 Apr — SR RS 11%| 11% 12 36,100} 10% 12% Deco 
Jenkins iene 2% 110 2% Dec 9 Apr on. Wat Serv $7 pia * eae 5 86 1 85 05 Jan 
Loew's Theatres 9% 9% 7% Jan) 12% Apr CO ite cee Oe a dao 8% 8% 100 8% 19 Apr 
Mass Utilities Assoc v 4% 4%) 1,911 4% Dec] 12 Constr Mat’! Corp a age oa eR. 8 300 7% 24 Apr 
Mergenthaler Linotype- - - 85 87 85 Dec| 108% Feb $354 preferred........ 28 27 28 150} 27 49 Apr 
National Leather 60c 62c 285) .50c Dec 2% Sept | Consumers Co— 
Nat Service (o oom shs_.._|______ 3 3% 870 3 Oct 8 June 0 SU” Ca 3 200 & Feb 
New England Equity... .- 30 30 30 25| 23% Nov| 37% Jan 6% prior pref A..... «Re 50 50 10} 46% 64 Aug 
New Engi Tei @ tei_..100| 130 128% 130 370 7 Dec] '60%, Avr Ti sonnaned 10c} 40 40 41%| 2,240 Jan 
Northern Texas Elec. .....|....-- 10e 10c 10c Dec 1 Feb » ile SRS % % %| 2,100 3% Feb 
ES ae 55e 1 286; 50c Oct 3% Jan | Cont Chicago p— 
a lel 5% 5% 6%] 22,450 5% 26 Avr 
Pacifie Mills. ......... 10U} 17 15 16%} 1,445) 14% Dec} 30 Feb ke 35%) 35 363%} 7,250) 35 40s 
Public Util Holding com. 6 5% 6%) 10,141 5 Dec| 27% Abr | Cont’! Steel Corp— 
ta Sugar, ctfs...|...--. 1 1,717 1 Dec 1% Aug Common v ¢ c........ * 54% 5% 10 4 25% Apr 
Railway Light..........- 34 36 198 Dec} 90% Apr 0 RE PRT Ae 5% 6%) 25,950) 3% 17 
Reece Buttonhole Mach Co} 14%! 14 14% 25) 14 Nov} 16% ADr | Corp Seo of Chic allot oi.” 44 46 1,195) 44 “ 
Reece Folding Mach....10}..---- 1 1 Dec 1% Jan a 14% 15 27,550| 14 33% Aug 
Shawmut Assn T O...... 13% 12 13%} 1,955; 12 Dec; 21% Mar | Crane Co com_........ ry 40 40 722| 30% 44% 
Stone & Webster. ........|_..--- 40% 43% ; 37% Dec] 113% Apr erred. ...... ---100 115 117% 200] 113 118 «Aug 
& Co, new........ *| 27%| 27 27% 189 Dee Jan | Curtis Mfg Co.......... 5 14 14% 75) 1 28 Mar 
_ + SSS See 41 43 130 Nov} 67 Jap | Davis Indus class A__.100 bf \% 50 3% Jan 
Tri-Continental Corp.....|---.--- 6% 6% 200 6% Dec; 20% Apr Decker(Aln Cohn t Inc...* 5% 6% 710} 5% 16 Mar 
Union Twist Drill....... 18%| 18% 18% 50; 18 Nov] 61 Jan | DeMets Inc pref'ce w w_* 13 13 1 13 22 May 
United Carr Fastener Corp}. ----- 4% 4% 10} 4 Nov} 16% Jan | Duquesne Gas Corp com.* 3% 3% 3% 16% May 
United Founders Corp cou: 6% 6% 7%\| 2,223 6% Dec] 44% Mar | Eddy Paper Corp (The)..* 11 13 150} 11 21 Mar 
U 8 Shoe Mach Corp pf.25| 31 31 31% 193} 380 Jar; 382 Mar] El Household Util Corp.10 23 25%| 4,455) 21% 27% Apr 
0 Mach Corp.25| 51%) 504% 52%) 3,674) 60% Dec} 68% May | £ Lab Ine... 4% 200 % 24% Apr 
U 8 Elec Power Corp_.... 3% 3% -4% 520 3% Dec| 23 Jap | Empire G & F6 pref 100 66 100} 66 86% May 
U 8 Overseas Corp.......|-.---- 10 11 207; 10 Dec} 23 May 6%% preferred..... 100 75 75 200; 70 % May 
Utility Equities Corp com -|....-- 16% 150} 5 # Dee Apr preferred....... 100 7. 200} 75 97% Apr 
Utilities byuities (ory prei| 66%) 66% 68 318| 66% Dec| 91% Apr 8% preterred..____. 100 87 87 50| 87 106 Apr 
1,400} 25¢ Dec May 
1,790 1% Dec| 78% Jan{ Common............. * 31 35 1500} 30 45 Sept 
Fitz Simmons & Connell 
25| 39% Dec] 85 Feb p= ae pas ae 19 19% 500} 19 64% Mar 
9 Nov] 's9 Apr | Foote Bros G & M Ger 8 2% 3 3,400} 2 22 Apr 
25| 20 Dec} 27% Jan | Gardner-Denver Co com.* 32% 38%] 1,280] 30 64% Feb 
Sto] a Sel a e— eR co ae a a 
2 ec yY | Gen Theatre 
Common + Ae 7 7% 300} 7 8% Dec 
Gleaner Com Harv com..* 4% 6%) 9,400) 4 3644 Ape 
Arisona Commercial... .- mae 1% 1% 70 1% Nov 1% JaD | Goldblatt Bros Inc com..* 13% 16% 470| 18% 26% Jan 
& Heola....... as 8 8% 100 7% Dec} 323% Jan | Great Lakes .-* 1% 1%] 2,350 8% Feb 
Copper Range-.-.-....-.. 2: 6% 6 6% 1,460 54% Dec} 16% Jan |] Great Lakes D & D__._. * 20% 22%] 2,300] 19 31% July 
Copper Mine |-....-- 1% 1% 100} @0c Ang 1%{ Jap | Greyhound Corp com.._.* 6 6 50 13 Feb 
a i ai! Biawonst Me ike 15c Dec} 2063 July | Grigsby-Grunow Co com_* 3 3%) 7,650 2% 27% June 
Isle Royal Copper_...... |------ 4% 5 305, 44 Nov) 12% Jao] Gall Printing Co com...10 16 17 700} 16 4s | Mar 
La Salle Copper Co... -.- ee 50c 55c 1 36c 86 Jan Jan | Harnischteger Corp com _- 9 10 400} 9 80 Apr 
bb essnesoococe= Sauiveons 16 16% 535| 15% 52 Feb arter Co. conv pref* 9% 10 250 8K 27% 
North Butte. ......... 2h 1% 1% 1%] 2, 1 Sepr 5% Jap art & Co com.25 47 80} 43 57 Apr 
cere cca] igs ttl Sool ag Yon] ao” dee | Seememn Racoon) te, | 38H] Oat). $8 Bee. gee 
. PC Se 4 10 al ug | & Hersh A* 1 F 
pp niynaca ae 35|""635| 63% 735] 2,308 Oct| 44% Apr a oe 4 700| 4 28% ADF 
St Mary’s Mineral Land. 2f}-.-...- 7 115 Dec} 28 Jan | (ilinois Brick Co_......25 15 15% 300; 11% 27 Jan 
ENT AT FRR 10e¢ 10c 1,250} 10¢ Jan| 25¢ July | 11 Nor Util pref......100 96 10} 95 101 June 
Utah Metal & Tunnel_...1}.....- 250 25c 20¢ Oct 95¢ Mar | inland Util Inc class A._* 4 1,550 1 34%, ADP 
{nsull Util Invest Ino....* 28% 31 | 58,500) 27% 70% Feb 
ee Ad 73 75 1,000} 73 0015 Mar 
Mig 66....1948) 72 72 72 $6,000; 71 Oct] 84 Feb | Interstate Power $7 pref_* at 3 saa a M4 F... 
Chica Jct Ry & vag Sts Inv of Amer com.... une 
tr fed ae ae 101 101 3,000} 98% Jan] 102% July ol Mtg Co vt c* 15% 16% 570} 14% ~ Fi 
a tian hen ews: 9344 93%] 1,000] 86 Jan Jefterson Elec Co com...- 15% 17 400} 13% 66% Apr 
B Mass St iy sor A Wise a 22 23 42,000} 20 Dec] 4% Me’ | Kats Drug Co_.....-... 16% 16% 150] 15% 42% Feb 
Bi ncsccocIPBl.--.-. a Bi 20,009 50 Sue 190% Apr | Kalamasoo 8 boo™ | 38% ors : 5456 an 
Mass Gas Co 4 mene Stee a ; an Kellogg Switchb’d oom. 18 % * 
New Engi Tei OTe 82} 100%} 100% 101 9,000} 99% Jan| 102% Sem Preferred ........-- 44% 45 250) 43 53s July 
P O Pocahontas deb 7# “2*|_____. 108 | 20,000) 100 Jan} 120 Ken Rad Tube & Lt y dea 3% 15% Apr 
Western T & T fa_... 1982)._____ 100% 100%} 2.000] 99% Feb/| 101% July Keystone Steel & W com -« 10% 1034 450 10 = Jan 
cosccccsss r 
® No pur Values s Ex-dividend. Preferred. D 
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Range Since Jan. 1 
Stocks (Continued) Par. g s.| Low. Hh. 


Ky Util jr cum pfd_....50|_.- Dec} 62 July % % 24 = Jan 
fone 7 Nea yeas By aire Oct "3% Apr 
Common vot tr ctfs....* Nov 6 Jan i 11% Jan 
Cumulative erred. .* 4 y% 15 Jap pre L 17% Feb 
Lawbeck ew | allot ctfs. os “6 Dee May 2 ifs, June 
Libby MeN: & Libby. { p Av’ 
i Light Co ona 7 0 San Ai 
aes pr 
Lion Ol] Ref Co com...-* f ‘ 5% 20 Aur &3 
Corp common....* 600 Apr 6s 1940 % 83%) 8 








Range Stnce Jan. 1. 
High. 


























Feb | Northwestern Elev 5s 1941'...._-' 723% 72%| 1,000 
78° | S.No par value. s Ex-dividend. y Ex-richte. 
Manhattap- Mies Toronto Stock Exchange.—Record of transactions at 
Mapes Cons Mig com....* 33 "20 Apr ge. . : 
Marapall wield & Co Sm io : AE von Toronto Stock Exchange Dec. 20 to Dec. 26, both inclusive, 
Ma 1 Serv rp com 50 , e 
seetioen kane te ye ret, | compiled from official sales lists: 
Mercantile Disct Corp A. ° 0 Feb Friday Sales 
“ May Last | Week's Ke Renge for Range Since Jan. 1. 
F of Prices. | Week. 
on Stocks— Par. _|Low. High.\Shares. ‘ Htgh. 
ADt | Abitibi Pr & Paper com__* 4 % 9% 185 42% Apr 
Mar 6% preferred 100 44 38% 1 86% Apr 
ADt | Beatty Bros com . 20 13 28 Aug 
Feb | Beli Telephone 100 143 178 
May | Brantford Cordage ist pf 25 20 5 
Feb | Brazilian T L & Prcom__. 3% 22 


Aug | Building Products A 22 \ % 22% 


1214 
Ma | ~ “Preferred 91 91 
ADE 00 V4 ; % 
Mar | Canada Wire & Cable B_._* 


Canadian Bakeries A.__._* 
Canadian Canners com _...* 











- 
a 


Commo 
Middle West Tel Go com. * 
Middle West Uttiities new * 





efi rounkeS 
RFK LKIRSL 


KRK KKKX 


6% preferred 100 
M & Hart inc conv pf.* 
=. oo Utii— 


100 

Can Dred’g &Dock com__* 
Can Indust Alcohol A..._* 
100 


Saas Seos ee 


Seo es 
KARE KER 


Cons Food Products com_* 
Cons Mining & emma 25 
Consumers G 100 





Dominion Stores com _.___* 
Fanny Farmer com 

Ford Co of Canada A..__* 
Frost Steel & Wirelst pf100 
Goodyear T & R pref_.100 
Gypsum, Lime & Alab___* 


Hamilton Cottons pref__30 
Hollinger Cons G Mines. .5 
Internat Nickel com 
Internat Utilities A 

Lake Superior Corp 

Lake Shore Mines 

Laura Secord Candy com * 
— Grocererias 


Nat’l Standard com 
Nat On Radio Corp oom 
Nobiitt-Sparks Ind 


FRE 


aB82- oak 
¢ 
< 


Mig Co 
Oshkosh Over’! Co 6 conv pf* 
Parker Pen (The) Co com 16 
Poien Gas Lt & Coke 100 


co 
MelIntyre Porcup Mines_5 
— Corporation com _.* 





100 

Ont Equit Life 10% pd_100 

Orange Crush Ist pref- -100 
2d preferred 


Page-Hersey Tubes com. .* 
Pressed Metals com 
Simpson's Limited B 

ferred 


y ERTPESTENAYVENY PHY 


20 

Walkers-Gooderh Worts--_* 
West Can Flour Mills com * 
Preferred 00 


Weston Ltd Geo com_...* 
Winnipeg Electric com_-__* 





224 
216 
217 
280 
314 


272 
218 


Loan and Trust— 
Can Permanent Mtge--_100 206 
Colonial Inv & Loan pf__10 3 2 3 

Toronto Mortgage 50 108 125 Feb 


* No par value. 


Toronto Curb.—Record of transactions at Toronto Curb 
De. Ee to Dec. 26, both inclusive, compiled from official 
es lists: 























SSeunwse 
RAR KA 


mh OT 
RHaBDOOwW NN 





prob SZanwd 


Week's Range 
Prices. 





KKK 


Stocks— Par 
Bissell Co (T E) pref_.100 
Canada 








SEBZEEe 
eR ERS 
Peet tt 


KKK KK KKK SKK 
i= 
R 


RR pemamne Mem het 


Goodyear#Tire & R com.* 
Humberstone Shoe com-..* 


HE SRAS 


SRBESBSEBRES 
ae 


Sead 
* 


Silknit com 
ae oo Sep of Can com.* 
bert Simpson pref. ..100 
mean & Co (RL) pref 100 
Service Stations com A-- 


Preferred_ 
Stand Pav & ay he com. M 





e8 
KK RKKK 
3 Bree 


Ss 





= 
on 





























Titi titties 





8s 
~ 

288 

z 

R 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range) for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Week 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Bonds (Concluded) Price.|Low. High., $ Low High. 
Oiis— Consolidated Gas 5s..1930)_..... 103% 103%} 1,000) 99 May] 103% July 
British-American Oil... .- 13%| 12% 13%] 1,627) 12% Dec} 23 Feb | Consol Coal ref 444s_.1934|___._. 25 25 5,000} 25 Dec| 84 Mar 
Crown ee Oil Co.* : 4 4 4 70 Dec} il Apr | Finance Co of Am 6s °34| 98 98 98 1,000} 97 Feb} 10034 Sept 
cee OS ibis ath as 16 15% 16%) 2,122) 15 Dec| 29% Apr | Kingsport Press 614s_1939|_..... 93 93 1,000} 90 Dee] 99 Apr 
nal Pe leum _ : 13%| 123% 13%) 1,235) 11% Dec) 24 Apr } Lake Roland Ist 5s__.1942|_..... 2,000 Dec} 86 June 
MeColl Frontenac Oilcom*| 17%4| 16 17% 3| 14% Oct| 28% May | Md & Pa 6% series A____|_..._. 85 85 1,000 Nov} 92 Sept 
ocaende 1 75 75 75 75 Dec} 87 Jan | Standard Gas Eq 6s 1932|_.....| 100344 100%| 1,000 2914 June} 101 Sept 
Nordon Corp. -......... ee 40¢ 500) 40c Dec 2.30June | United Ry & E Ist 48.1940) 43 43 44%) 16,000 Dec} 60 Sept 
Royalite Oil Co_......-.- ee 17 17 1} 17 Dec} 60 Jan Income 4s. ........ NE Abictase o: 19 20 25,000 {9 Dec} 49% Feb 
Petroleum ord.*| 25 25 26% 40; 21% May| 43% May Funding 58.......-. 1936) ...... 39 40 3,000} 32% Sept) 65 Apr 
Union Natural Gas Co_..*' 14 14 14% 60! 14 Dec' 32% May | Wash Balt & Ann 5s__1941'______ 22% 24 30,000' 22% Dec' 68 Apr 
*No par value. 








*No par value. 
Philadelphia Stock Exchange.—Record of transactions; Pittsburgh Stock Exchange.—Record of transactions at 
at Philadelphia Stock Exchange, Dec. 20 to Dec. 26, both Pittsburgh Stock Exchange, Dec. 20 to Dec. 26, both in- 
inclusive, compiled from official sales lists: clusive, compiled from official sales lists: 






































































































































Friday Sales Friday Sales 
Last |Week's Range} oben Range Since Jan. 1. 
Sale | of Prices. ’ 
Stocks— Par Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Almar Stores. __..._____ * 
American. Stores..-----2* en ee ci ie ee et BB 
Bankers Securities com. _50 Amer Fruit Growers ‘pref gions 70 70 80| k60 Jan| 95 May 
Preferred_- --------.- 50 Arkansas Nat Gas Corp * 7. ee 5 53 270 5 Dec} 16% Mar 
Belt Tel Co of Fa pref. -100 Preferred......--.-- “iol 6%| 63% 6%| 3,548] 6% Decl 8 Feb 
Baia Wanton Armstrong Cork Co_-__- *| 21 | 20 21 | 3,112] 20 Dee} 62 Jan 
a or o--oe Blaw-Knox Co. ---.....- *| 28 | 23 25 | 3,390) 21% Jan) 41% Apr 
Cambria froa-~--~~77766 Clark (D L) Candy.-----*|--27--| 1034 1084| *"38| 1036 Dec| 19% Apr 
Guanine: Dee Davidson Coal & Iron---.| 10 | 10 10 30| 10 Dec] 10 Dee 
Sommocrenin Sa Co: i0| Be pareee bi ja). | AM) LS Bel se 
a || 4 
a cos ee Nov Independent Brewing-—-50/" 434] 314 414) 110/11, Janl 436 Feb 
Exide Securities ------..- - Nov Liberty 1 Dairy Nedude.t ~ ts et 400 i? Oct| 32% Apr 
Association - ---- - . - QO) 14% Dec] 43% Lone Star Gas_. ~2*|"22° "| 21%6 23%%| 6,922] 20% Nov| 56% Apr 
Horn&Hardart (NY)com *| 33 33 37 700| 22% Oct| 46%4 Feb | Mesta Machine.......~~ 5| 26 2514 26 '309| £2344 Nov| 32% Apr 
Insurance Coof N A.-.-.10| 50 47% 49%4| 2,200) 45%4 Dec! 8514 Nov | Pittsburgh Forgings.....*| 9%| 8% 9%| 5,420} 8% Dec| 25 Mar 
eee Dale sci 7 7 7%| 400| 6 Nov) 15% Feb | Pittsb Invest Security_._* Dec} 10 Jan 
aviga DR 
New when sued. 24u| 23 26 | 1,400| 205% Dec| 49% Nov | PittehSeew a Bolt Corie] ia°| 4” 44%| 1.0001 14? Decl 23° Jan 
Manufact Cas Insurance. -|....-- 22% 22% 300; 22 Nov; 4 Apr Plymouth Oil Co 5 17 17 17% 360 17 Dec] 27% Feb 
Mitten Bank Sec Corp-...|------ 13, 13 | 1,200" 13) Oct} 20 Jan | Reymers Brothers Inc_-_* 17% 17% 25| 17 June} 19 July 
acennenceocce 14 | 13% 14%) 3,350) 13% Dec) 20 Jan? Ruud Manufacturing... | 21 | 21 2135} 100) 18% Nov| 38 Mar 
a Corp. = --------- 534) 534 + 634/ 10,300) 5 Dec) 164 Feb | salt Creek Consol Oil_--10 1 1%| 190} 1 Decl 2% Feb 
Pennsylvania RR__-__- yj  Reaeet 564 58%| 3,500} 53 Dec} 85% Nov | san Toy Mining. .....-.1|.----- le le | 5,000} le Dec} 4c Feb 
Phila Dairy Prod pret. -25|....-- 90 90 60} 8634 Jan) 95 June | standard Steel Springs..-*|------| 25 25 '990| 2034 Dec| 58 Apr 
Phila Elec of Pa $5 pref__.|....-- 103 103 200; 9834 Feb) 104% Oct | United Engine & Fdy at "34 34 35% 170| 31% Nov| 49% Apr 
Phila Elec Pow pref_....25| 31%) 315% 32 1,100} 30 Aug) 33% May Waverly Oil Wks el : peep” 7; an 10 350| 10 Dec| 22 July 
Phila Rapid Transit. --60 "3852 20% 20%) | 300) 20 Nov! 40% Apr | Westinghouse Air Brake-* IIIZ| 32% 232%] 100) 32 Oct 50% Feb 
% Pe oe ’ 
Railroad a Gap ... aig 3% «| 4% 500 3% Nov 9% Apr Zoller (William)Co pf..100).....- 93 93 100} 93 Dec] 9 Dec 
Seaboard Utilities Gore. |...” 332 3% $00 3% ‘Dee 9% aor | 7 Unlisted — 
tles Corp. -|-..-- - pr bc =D 3 Feb 
— HI Dorado PipeL25| 3% 1% 3% 1,000] 134 Oct} 1 536 Mov Feuns indutrouatee \2.| 7 38. +0 70 Dee 8534 June 
_ ae ee ec ov 3 A 
Tono-Belmont Devel....i| 1-16] 1-46 1-16| 1,000| 1-16 July| % Feb | woe tuUb Service v tc.--- ------ 30 8. er = 
Tonopah Mining....._.. 1 36 % % 200; 1-16 July 2% Jan * No par value. k Includes also record for period when in Unlisted Dept. 
Union Traction ____-- 50| 22 22 + 23% 500} 22 Dec} 31% Apr | z Ex-dividend. 
— eee ee) oe 191% 9,900 +43 eed Bs. oo Cincinnati Stock Exchange.—Record of transactions at 
U 8 Dairy Prod class A--s| 60 a 60 100| 52, Jan} 7234 Apr Cincinnati Stock Exchange, Dec. 20 to Dec. 26, both in- 
mmon class B___...*|....-- 8 100| 714 Dec| 26% Apr 
eae eer On 3” «6ahl see Del Wht nae clusive, compiled from official sales lists: 
Friday Sales 
Bonds— . Range Since Jan. 1. 
Consol Trac N J ist 5s '32|_..... 8154 8154| $9,000] 8154 Dec| 9034 June ee hee. a 
Lehigh Nav cons a pede 974% 97%4| 3,000] 9434 Oct) 99 July Stocks— Par.| Price.|Low. High.| Shares. Low, High. 
+= -------------- 2026)..----| 100 100 5,000; 100 Dec) 10334 Feb | Aluminum Indus., Inc_._*| 12%| 12% 13 112) 12 Dec] 30% Feb 
Lehigh Valley annuity 6s--_|-...-- 126% 12634} 1,000) 12634 Dec] 12944 Oct | Am Laundry Mach com_20| 40%| 40% 41% 744, 28 Dec) 75 Jan 
Phila Elec (Pa) ist sf ° A. anaes 2,000} 87% Apr) 96% Nov | Amer Rolling Millcom_.25| 30%] 30 32% 446| 30 Nov| 100% Feb 
ist 434s series__....1967|..-..- 10034 101%} 8,000) 9644 Nov| 103 Aug | Am Thermos Bottle pref_50|__.__- 49 4 12| 48 Aug| 52 May 
ne lien & ref fa. 7771900 Ss anegenaiel 04 104 10,000; 102% Feb| 10544 Dec | Baldwincommon._._..__. 20 1 1 3 708 1 Dec 6 May 
penecascrococe 966|).....-| 106% 108 19,100} 103% Jan) 10844 Aug New preferred......100| 60 60 60 30| 60 ##Mar| 60% Dec 
int lien & ref 5448_.1947/_..--- 107 107 3,000; 104 Feb] 108% Nov | Carey (Philip) com___.100|_.._-- 200 200 25| 200 Mar! 280 Feb 
Phila Elec Pow Co 58 '72|__..-- 106 106 14,000! 104% Feb! 106% May | Champ Fibre pref__-_-__ "weep 101% 101% 10! 101 Nov} 1084 May 
© No par value Churngold Corp. 25 EB *| 14% 1435 os 245 1435 Dee 23 Apr 
= a Sa Se May 
Baltimore Stock Exchange.—Record of transactions at | CN 0 «7 P--...---- 100) ..---. — 123) 294 Dec) 350 Mar 
Cin Gas & El “ta 9 254) 95 Jan| 103 Sept 
Baltimore Stock Exchange, Dec. 20 to Dec. 26, both in- C Py ye La al + SR + tag S| 1 Mar! 90 Apr 
‘ incinnati Street Ry....50| 37%| 3734 38% 54 Sept pr 
elusive, compiled from official sales lists: cin snneti erect By -..-50 3% mat a4 $1 A; 1 . ay 119 June 
Friday Sales en (Dan) Co...-...-.- Lg Sane 1 1 aD 
Last |Week’s Range| for Range Since Jan. 1. Crosley Radio A..-.....- 4 ee 5 237 5 Dec] 27 Apr 
Sale of Prices. Week. Dow Drug common... ..- 3, Pe 9% 10 1,075 9 Dec; 18 Jan 
Stocks— Par.| Price.|Low. High.\ Shares. Low. High. At ead ~~ pone ls at” 3h + x % Dec . Fa 
ay Eagan DOE. - 0 ~ WU cncnse Dec 
Appalachian Corp -...-.-|..---- 1 1 250 1 Oct 5 Jan | Fifth-Third-Union Tr..100|...--- 260 260 5 Jan} 320 Apr 
Arundel Corp..........-. *| 374%) 37% 39 647| 35% Dec| 47% Mar | Formica Insulation---.-- 2 tee 27% 28 50} 25 Nov| 653 Jan 
Atlantic Coast L (Conn)_50|_...~- 99344 99% 12| 99% Dec! 175 Mar | Gibson Art common_....*| 35 35 40 35 32 Nov} 50 Jan 
Baltimore Trust Co... .- 10} 30 30 ©6300 735| 29% Dec| 44% Apr | Goldsmith Sons Co_....- *| 16 16 16 500| 16 25 Jan 
Berl-Joyce >< com... 2% 2% 2% 100 2% Dec] 15% Mar | Gruen Watch common.-.-*|...-.-| 32 32 29 2 Dec; 50 
Black & Decker com._._- 10 10 «11 900/ 10 Dee| 56 Mar Preferred..........- 100|....-- 105 105 31| 105 Dec] 113% Apr 
Ches & P Tel of Balt pf. i60 ie 116% 116% 1| 113% Jan) 119% Aug | Sy ene naa 33 % 399} 33 Dec] 50 
mmercial Credit......*|/.....- 17% 17% 33| 17% Dee Apr | International Print Ink..*|..---- om Um 100} 13 Dec| 47 Apr 
Preferred B_.....-.- 35 20 20 20% 280/ 20 Dee| 26% Apr i a ii 100| 60 60 660 50 Dec] 110 Apr 
634% ist pref....- 100| ...--- 80% 80% 50| 80 Decl 94% t | Kodel Elec & Mfg A____- ea 3 3 392) 3 Dec} 8% Mar 
Cons Gas E L & Power-_-._*/.....-. 81 83% 259; 80 Dec] 136 May | Kroger common...-.-.-_..- * 18 17% 20 646) 17% Dec; 47 Jan 
6% pref series D-__..100)_..-..- 110 110 19} 109 Mar] 111% Oct | Manischewitz common...*/-.-.-.-- 35 35 2| 35 #Sept; 45 ##Mar 
5% % pref w iser E..100}..__.. 108% 108% 3| 105% Jan) 109% Sept | Meteor Motor.........- se 30 Jan} 15 July 
5% preferred.....-- 100} 103%{| 102% 103% 51| 9914 Feb Moores Coney A..--...- cs 13% 13% 75| 12% Nov] 25 Apr 
Consolidation Coal. ...100 1% 1% 1% 245 1 Nov) 15 Jan | Magnavox.._..........-- 1 200 1 Dec 2% 
ee 50c 30| 50c Nov 1 Nov } Procter & Gamb com new _* 6 284) 53344 Jan) 110 |Mar 
watern Bol auc] abel eed a086 Bak | rppon meena 222750 ee] EE EK] arel sie Deel 8% Das 
30% 10 30 Jan 33) Feb 6% re aaa.” Yih 80 78 80 27 09 Dec 110 Feb 
Dec r | Randall A_.......-_-_.- nt Dee 
45 45 Dee] 52 fap Richardson common.-...- 4 16 16 100} 15% Dec] 26 Feb 
25 21 Dee| 49 #«=¥Feb| U S Playing Card..__-- 10| 47 47 «48 90 % Novi 91 Jan 
Fidelity & Deposit. ....50)....-- 130% 125% Dec} 190 Apr| US Print & Litho com news 16 16 16 8| 16 Dec} 52% June 
Finance Co of so ost” eee 10% 10% 9% Aug 13 May | US Shoe common.-...-- % % “| 6,515 % Dec] 3% Jan 
Finance Service com A..10)...--.. 6% 6% 6% Novi 15 Feb Preferred..........- ioo Srl 2% 2%] 1,292 2% Dec}; 32% Jan 
First eae meno etes a 38 be = Dee} 51% May Waco Aircraft.......-..- WM ceed 3 3 10 3 Dec! 10% Mar 
Houston pref v t c..100)..--.-. Dec pr 
erred new......---|--.-- -| 17% 17% 17% Dec| 17% Dee * No par value. 
nates Finance com v 6.-.35)..-.-- a a 2 pee 27% Age Cleveland Stock Exchange.—Record of transactions at 
eee apnea fli on 3 Deel -7 Abr | Cleveland Stock Exchange, Dec. 20 to Dec. 26, both in- 
Maryland Cas Co new wi.| 2635) 25 27 22% Dec| 46 May | clusive, compiled from official sales lists: 
Merete cl] ig Bae] all Se Bes 2 Sh Fras aaa 
Mer & He ich wilh ihe ‘an 
Monon W Penn P'S pref.25|..----| 2444 24% 12% Oct] 26 Feb Last |Week’s Range| for Range Since Jan. 1. 
Mort Bond & Title wi__._|_....- 5 5 56 Deec| 20 Mar Prices. | Week. 
Mt V-Wdby Mills v t..100}...... 5% 5% 5 Dec} 17 Stocke— Par. | Shares. Low. High. 
Preferred ........-- 100} _.-..- 60 60 60 Dee} 86 Mar 
New Amsterdam CasIns..| 31%) 31% 32 30% Dec| 43 Apr | Amer Multigraph com-...* 140| 29% 41 Mar 
Penna Water & Power...*| 5734) 57 57% 57. Dec| 9544 Mar | Apex Electrical Mfg----- * 10} 10 16% July 
Union Trust Co-..-..--- 50] 52 52 52 50 Dec) 74% Jan | Brown Fence & Wire cl B - 25 5 3 Apr 
United Rys & Electric. .50 4 4 4 4 Dec| 13% Feb | Byers Machine A.-.-.-.-.-- 353 % 7 Feb 
U 8S Fidelity & Guar new 10} 25%) 24% 27 23 Dec] 49 Apr | Central United National 20 25| 57% 86 Jan 
West Md Dairy Inc pr pf 50/.-..-.- 54% 54% 4s Jan| 55 Nov | City Ice & Fuel..--..-..-- : a gars bs Fd 
Bonds— Cleve Elee Iil 6% pret--100 0 i 113% July 
—— - mente e way com.... ; 
4s sewer | wh ocak 1} 99%| 99% 99% 95% Feb| 101% Sept Certificates of deposit 100} . ..--- " 6S 57| 70% 93% Feb 
Benesch (1) &Sons Inc w 139 80 75 Jani 85 Jan | Cleve Secur P L pref....*'------ 2% 2% 300' 2 3% Feb 

















CHRONICLE 











Stocks (Concluded) Par. 








Preferred 00 
Goodyear T & Rub com..* 
Gr Lakes Towing pref..100 


Interlake Steamship com .* 
Jaeger Machine com 
Kaynee com 

n Sessions...... oo* 


Metrop Paving Brick com* 

Mohawk Rubber com....* 
Preferred 100 

National Acme com....10 

National po omg com. -25 

Nationa] Tile co 

National Tool Pretertedi00 


Reliance Manfg com 
Richman Brothers com..* 


Vot trust certif pref. ac 
Seiberling Rubber com. -- 
Preferred 60 


Smallwood Stone ah 
Union Savings & Loan. oo 


6% prior preferred ..100 
White Motor Secur pref100 
Youngstown 8 & T pf..100 


Bonds— 











Cleveland Railway 58.1931 





EE 


Het eee ttt teeta 


Nov 


July 


Jan 


99 Jan 
106% June 
103% Feb 





Jan 


100% Mar 





* No par value. 
St. Louis Stock 


Exchange.—Record 


of transactions at 
St. Louis Stock Exchange, Dec. 20 to Dec. 26, both inclusive, 
compiled from officie1 sales lists: 





Stocks— Par. 


Friday 
Last 


Range Since Jan. 1. 





Low. 


Htgh. 





Banks— 
Boatmen’s Nat Bank... - 
Merch Commerce 


Trust Co. Stocks— 
Franklin-Amer Trust. .100 
Mississippi Valley Tr. 100 


Miscellaneous Stocks— 
* 


Bentley Chain Stores com * 
Brown Shoe common. .100 
Cocoa-Cola Bottling sec--_1 
Consolidated Coal 100 
Consol Lead & Zinc A....* 
Corno Mills Co ° 
Curtis Mfg common 
Ely&Walk Dry Gds com 25 
Fulton Iron Works com._* 
Hamilton-Brown Shoe. 25 
Hussmann Refr common_* 
Huttig S & D pref 100 
Hydraulic Press Bk pf. 100 
Internat Shoe com 
Preferred 


Landis Machine com. ..25 


Moloney Electric A 

Mo Portland Cement. ..25 
Marathon Shoe com... -25 
Nat Candy common 
Rice-Stix Dry Gds com ; ie 


Scullin Steel p: 

Smith-Davis Mite com... 
Southw Bell Tel pref__- i100 
St Louis Pub Serv com_.__* 
Wagner Electric com. ._15 
8t Louis Bk Bldg Equip..* 


Street Ry. 
Rast Bt L & Sub Co ba ‘32 


Miscellaneous Bonds— 
Steel 6s 94 











69 69 1,000 





196 


196 


239% Jan 
301 Jan 
297% 
300 


Feb 
Jan 


15 
14 
42 


Dec 
Feb 
May 
Jan 
Mar 





CoA 
pmo iE Fly lst pf 
pmo ~ bye 


7% preferred 

Haiku Pine Co Ltd com... 
Hale Bros Stores Inc 
Hawalian C & 8 Ltd 
Hawaiian Pineapple 


pe eg Oil Corp Ltd... 


Magna 
Marchant Cal Mach com... 
Market St Ry prior pref... 


No Amer Inv 6% pref...-. 


D' 
Pacific Light Corp com... 
6% preferred 
Pacific Public Service A.. 
Pacific Telephone com.... 
Parafine Co’s gem 
Pig’n Whistle p: 
Ry Ban ang Sy mekey lst pref 


Rainier Pulp & Paper Co... ; 


Richfield common 


San Joaquin Lt & Power— 
7% prior preferred 

Schlesinger & Sons(BF)com 
Preferred 

Shell Union com 

Sherman Clay & Co pr pref 

So Pac Golden Gate B_.-- 

Spring Valley Water Co... 

Standard Oil of California_ 

Thomas Allec Corp A 

Tidewater Assoc com 


Union Sugar Co com 
7% preferred 





West Ama Fin Co 8% pref 
Western Pipe & Steel Co 











ttetttitsttts 


Sttitie 


oo 
$8 


282 





Dec 





Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Dec. 20 to Dec. 26, 
both inelusive, compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 


Week's hg 


Range Since Jan. 1. 





Low. 


High. 





Bolsa Chica Oil A 
B’way Dept St pf x-war 100 


Citizens National Bank - 30 
Claude Neon Elec Prod-.* 
Douglas Aircraft Inc 
Emsco Derrick & Equip..*° 
Gilmore Oil Co 

Goodyear Tire & Rub otioo 
Hancock Oil com A 25 
Internat’! Re-insur Corp 10 
Los Ang Gas & Elec pref100 
Los Angeles Invest Co. .10 
MacMillan Petrol Co. ..25 
Pacific Amer Fire Ins_...10 
Pacific a Corp wa 


Pacific Gas & Elec com..25 
lst preferred 25 

Pacific Lighting com 

Pacific Mutual Life Ins. .10 


10 
Republic Petroleum Co. 10 
Republic Supply Co 
Richfield Oil Co com --35 


Preferred. 
Rio Grande Oil com.-...25 
San Joaquin Lt & Power—- 


Taylor Milling Corp 
Transamerica Corp.....25 
Union Oil Associates... .25 
Union Oil of California..25 





Union Bank & Trust Co 100 


11244 112% 
80 = 85 


6% 6% 
42% 43% 
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June 
Aug 
Dec 
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Jan 


Apr 


325 FJan 





San Dimuabinn Stock Exchange.—Record of transac- 


tions at San Francisco Stock Exec 
both inclusive, compiled from offici: 


, Dec. 20 to Dec. 26, 
sales lists: 





Stocks— 


Sales 
jor 


Week's Range 
of Prices Week. 


Range Since Jan. 1. 





9 .| Shares. 





bs te Jockaon Go 
alamba Sugar pref... 
Calif Copper ; 
Calif Cotton Mills com... -_-. 

















*No par value. 


New York Produce Exchange Securities Market.— 
rer tae, the record of transactions at the New York 
Produce Exchange Securities Market, Dec. 20 to Dec. 26, 
both inclusive, compiled from official sales lists: 





Week's aw 


of Prices 
. |Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 








3% 
102 
1 


2 
% 
-40 


3% 
102 
1 





4,500 
140) 








200 
200 
1,000 
300 
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. High. 
Nev 








: 
i 








s 
s 
a 


Stocks (Concluded) Par. 


Nat Avia E warrants 

Nat Liberty Ins 5 
Normandie Nat Sec pref. ._* 
Nor Am 
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Seaboard Fire I 10 


ae 
O00 
ae 


RRR RK 
wo 


RH Sax o 
K RKKK KKK KK 


oo 


wSavnmanSane 
ttetttttttte 


bEx x 


oe 


POWwSAwaHwRNwWIAHe 
Z 
°o 
= 


BRAK KR KARR RK 


x 
= wo 
PEO NWOAWA 


KRASK RKKRKKKK RAK 


sbsscesssgesugsss |! 


- + OO ~ Bo Sore ara 
SSx K KR RK KR KRRKRKK 


w 
Qnuwre tbh. 


«1 
tw 
& 


ix) 
Qrenwoo. 
RRRK 


Dec 
Nov 
Dec 
Nov 
Dec 
Dec 
Nov 
Aug 
Dec 
Dec 
Dec 
Dec 


KRRKS RAKKKKKRKKRK 


1 "15 Feb 


_ 
ry 


Bonds— 

Cities Service 5s w w ty 7 7 127 Mar 
Mar } Illinois P & L 6s 100% Dec 
Apr aN, 
11% July © par value. 














Manhattan (Bank) 20 
Manufacturers Trust_..25 
M Radio * 
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New York Curb Exchange—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Dec. 20) and ending the present Friday (Dec. 26). It is compiled entirely from the 
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 





Friday Sales Sales 
Week Ended Dec. 26. Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| for 
Sale of Prices. Week. of Prices. 
Stocks— Par.| Price.|\Low. High.\Shares. Low. High. Stocks (Continued) Par. .|Low. High. 











Indus. & Miscellaneous. Chicago Corp conv pfd___* 394 
Acetol Prod conv cl A.._* 5% 13 Semae Mipete Bis G A 80 % % 
Acme Steel com 25 70% es Service common. --§ 15% 


7% 
Clinchfield Coal com. _.100 4% 
Club Aluminum Uten com* 3 3% 
Colombia Syndicate 
Colt’s Pat Fire Arms Mig25 
Columbia Pictures com. ._* 
Common vot trust ctfs_* 
Com’wealth Secur com.._* 
Consol Aircraft * 


Merchandising com v t oe 


$3.50 preferred 
Consol Dairy Prod com..® 
Consol Laundries com....* 
Consol Retail Stores com.* 
Cont Chie Corp pref 
Continental Shares pf B 100 
Convertible pref....100 
Amer Austin Carcom_. . Coop-Bessemer Corp com * 
Amer Brit & Cont Corp..* 3 2 $3 pref A with warr..100 
Am Brown Boveri El Corp Copeland Products class 
Founders shares - ut ten warrants 
Amer Capital Corp com B_* 5 , 5 
$550 prior preferred 3 Someamnn Sec of Chic. .* 
$3 preferred bd F 40 Corroon & Reynolds com.* 
$6 preferred class A....* 
Crocker Wheeler com....* 
Crosse & Blackwell— 
$3.50 pref. with warr..* 
Crown Cork Internat cl A.* 
Cuban Cane Prod warr... 
Cuneo Press Inc com....* 
6%% pref with warr 100 
Curtis Airports Corp v t c * 
Curtiss-Wright Corp warr. 


Dayton Airplane Eng com* 
Deere & Cocom ........" 
De Forest Radio com.._.* 
DeHaviland Aircraft— 

Am dep rcets ord reg... £1 
Detrois Aircraft Corp....* 
Detroit Gasket & Mfg com* 
Diamond Match new coum * 

New partic pref 
Dinkler Hotels— 

Cl A with warrants. -...* 
Doehblier Die-Casting com _* 
Douglas Aircraft Ine... __* 
MClass Bees Mig Cool A * ° 
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Preferred 
All Amer Gen’! ae ---a 
Allied Aviation Industries 
With stock purch warr_* 
Allied Mills Inc 
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Amer Cigar Co com. 
Amer Cyanamid com B_.* 
Amer Dept Stores Corp. _* 
American Equities com ...* 
Amer Founders Corp....* 
Amer Investors ol B com.* 
Warrants - - -- 

Amer Laund Mach com 
American Mig com....100 
Amer Metro Co s 
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Amer Transformer com... 
Am Util & Gen B vto_... 
Ancher Post Fence eom .- 
Anglo Chil Nitrate Corp-- 
Arcturus Radio Tube-_-_- 


Art Metal Works com__. 
Associated Dyeing&Paint * 
Assoc Elec indaustries— 
Amer dep rcts ord shs_ £1 
Ane aan an 60 


auantie is Ouest Fish com..* 

Atlantic Fruit & Sugar...* 

Atlantic Secur Corp com. : 

Atlas Plywood Corp 

Atias Utilities Corp Sige 
Warrants 

Automatic Vot Mach com * 
Conv prior partic stock.* 

Aviation Corp of the Amer* 

Aviation Securities Corp.* 


Babcock & Wilcox Co..100 
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Duval Texas Sulphur... 
East Utii Invest com A.. 
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$6 cum pref with warr..* 
me nal Bromo Seltzer A* 
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Empire Fire Insurance. .10 
Employers Reineur ( orp LU 
European Elec Corp warr.. 
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Opt 6% 56 
Blumenthal! (8) & Co com * 
Botany Consol Mills com_* 
Bourjois Ine ® 
Bridgeport - ee 

s 


#evrioce Finishing oom _._.* 
Fairchild Aviation com... _* 
Fairey Aviation Amer shs-. 
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Cc B 
British-American Tobacco Fedders Mfg i A 
Am dep rets ordDearer £1 Federated M 
British Celanese Ltd 
Am dep rcets ord reg.--- 
Bulova Watch $3 pref_* 
Burco Inc warrants 
surma Corp Am dep cone 
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Fiat Ame - reta 


f Phila 
Fishman ay Sons el A.. 
Fitutkote Co com A... 
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Chatham & Phenix Allied _ 
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Horn ¥ C) Co Ist — 
Bs { Hardart com..... 


orn & 
Houdaille-Hershey goad A* 


Huyler’s of Del 7% pref100 
Hydro- Bec com 


Elec 
Hygrade Food Prod com.* 
Indus Some gra 10 
pref. 


Insuli Utility Investn _ oa 
Insur Co of North Amer.10 
Insurance Securities. -..10 
Intercoast Trading com. .* 
Internat Hold & Invest...* 
Internat Products com -_-..* 
Internat Safety Razor cl B* 
Interstate Equities com..* 
Convertible preferred ._* 
Interstate Hosiery Mills. “* 
Irving Air Chute com _.._* 
We dccntancwccoa 
Johnston Motor Co com. 
Jonas & Naumburg com. 
$3 cum conv pref 


Klein (H L) & Co et 


Kleinert (I B) Rubb com.* 


Knott Corp common. ...-. bd 

Kolster-Brandes, Lta— 
American shares... -. £1 

Koppers Gas & Coke pf 100 


Lackawanna RR of N J100 


Lackawanna Securities —__ 





Ley (Fred T) & 

Libby MeNeill & Libby.10 
Lily-Tulip Cup common... 
Loew's Ino stock purchwarr 
Loulsiana Land & Explor_* 
MacMarr Stores Inc 


Mayflower Associates Inc_* 

McCord Rad & Mfg B...* 
MeWiliiame Dredsine Co. * 
Mead Johnson & Co com_* 
Mercantile Stores Co com * 
Merch & Mfrs Sec com A * 
Merritt a & Scott come 


Midland Steel Prod 2nd bis ° 
Midvale Co...........- 
Miller (I) & Sons ogee 


Miss River Fuel warr_..- 
Co— 


Montgomery Ward & 
Class A 


were emer oe eeewe 


Nat Leather Co common 10 


Nat Short Term Sec A_..* 
Nationa) Sugar Refg_.._* 


Nat Trade Journal...... s 


Na Pharmacies com * 
Cum conv pref........ * 
be Corporation -.....- ° 


Neisner Bros Inc 7% pf ido 
Nelson (Herman) Corp...5 


Nestle-Lemur Co cl A....* 
Newberry (J J) Co com__* 
7% preferred....... 

Co com___...- 
New Amsterdam si dae 


Mile Bess Pond > he 
Noma Elec Corp com -_ _. .* 
Nordon Corp Ltd 5 


No Amer Aviation warr A. 
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Forgings -- 

Pitts & L E RR com....50 

Pittsburgh Plate Glass. -25 
Polymet Mfg. -.--- 
Powdrell & ae Ince : 
Pratt & Lambert Co..... 
Prentice Hall partic stock- ° a 
Prince & Whiteiy Trad com® 

$3 «onv oref A... -...° 
Propper McCallum Hos.-.* 
Prudential 


Warrants - 
Pyrene Manufacturing __10 


Rallroad Shares Corp ...* 
Ry & Util Inves com A-..10 
Rainbow Lum Prod A.--° 


s 
> 
Reliance Internat com A. * 
Reliance --remerrnm ro. 


Reynolds Investing com. . 
Ridman Bros Co 





Rike-Kumier Co com---- 
Rolls Royce of Am, pf.100 


Koosevelt Field, ine._..- 2s 
Kossia International... - s 
Ruberoid Co.........-- ad 


Russeks-5th Ave Inc....* 
Safety Car Heat & Lt..100 
Safeway Stores 2d ser warr 
St Lawrence Corp com. -.* 
St Regis Paper Co com. -.10 
Sally Frocks Inc com-....* 
sucet (oO com MS s 
Schlietter & Zand vt Socnal 
Cum conv pref......--. s 
Schulte Real Estate Co-..* 
Schulte-U nited 5e¢ to $1 = 


Seeman B 
Sezal Lock & Hardware-_* 
Seiberling Rubber Co com* 
Selby Shoe Co com.....-. bd 
Selected i adustries com. .* 
$5‘ prior stock..---- ° 
Allot ctfs ist & 2nd paid 
4entry Safety Control... .* 
Seton Leather common..* 
Srenusndoah Corp com .-._* 
4% copy pref__......50 
Sherwin-Wms Co Can com* 
Siltea Gel Corp com vte * 
00 


1 
Sisto Financial Corp - 


South west Dairy + Prod com* 
Preferred with warrants. 
Lta— 


in Cosmetics 
Stein (A) & Cocom..- 





International et. 
Syracuse Wash Mach cl B * 


Technicolor ty com.....* 






Tishman Realty & Constr_ 

Tobacco Prod Exports...* 

Tobacco Securities Trust— 

Amer dep recta ord reg.-- 
erred reg 


nental 
Triplex Safety Glass—-.-.-_- 


Tubise Chatilion er 
Common B vte ® 


Carr 
United Chemicals pref_..* 
United Corp warrants. 
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Sales 
Week's Range when Range Since Jan. 1. 
Prices. eek. 
. |Low. Hteh.| Shares.| Low. Hwh. 
111 111% Jan} 117% Sept 
4445 Dec| 54% Oct 
114%] 175 Nov| 117% June 
. 36,200 24% Apr 
%| 14,000 6% May 
800 Nov!) 15% Apr 
100 7% July 
100 
250 
600 
10! 
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Pub Serv Corp of No Ili. -- 


Pu Utilities— 
Alabama Power $6 pref... * 
‘erred * 


First preferred 
Am Tel & Tel ctf 2d pd--.-_- Standard Ol) (Ky) 3 
Appalachian Gas com____* : 5% : ' Standard Oil (Neb.)_...25 : y 34 
a! Standard Oil (O) com...25 33 % 4! 4% Dec 
Preferred 109 116% June 
102 Dee 
45% Dec 
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Mohawk & Hud Pow 2nd pf* 
Nat Pow & Lt $6 pref.._.* 
Nat Pub Serv 7% pref.100 
Nevada Calif Elec com_100 844 i 

New Engl Pow Assn com.* ¢ 30 00 May 


% 79% 93% Sept 
126% 126% 160% Apr 
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| Week's Range 
of Prices. 
-ow. High. 


Range Stnce Jan. 1. 
High. 











Alonioum ones {deb bs “sa 

Aluminum Lt6 

Amer pt Go721048 
With stock purch warr-- 


Ke. -1977 
Assoc T & T deb 5448 A "BS 
Assoc Telep Util 540.1946 
Atl Fruit & Sugar oar 
Atlas Plywood 5}48..1943 
oe Tel of Canada 5e.1957 

st M 5s series A-,-t 

ie series C May 1 1960 
Birmingham Gas 5e...1959 
Boston & Maine RR 68 "30 


Cent States P & Lt bise'ee "6? 

Chic mae Elec Gen 4}48'70 

5348 ....Oct 1 1935 

cuter Rys 5e ctfs dep. _1927 
Bm oe 


Cities Sery P & Loseloge 
Clev Elec Ili dete’ 7a_..1941 

Gen 5s seri 1954 
Cleve Term Bidg 68. __i94i 
Commander Larabee 6s ‘41 
Commers 


und Private 
Bank 5}4s..... --~--1987 
Com'wealth Edison — 

lst m 4s ser D...1957 
434s series E when iss '60 


1958 

Ol! 6348--1937 

Crane Co ot gh 5e....1940 
Cruet 1940 


Delaware El Pow 54s 1959 
Denv & Salt L 6s A...1950 
Det City Gas 6s ser A.1947 
ist 6s ser B...._. --1950 
Detroit Int Bdge 63}48.1952 
26-yr sf Geb 7s 1952 
Dixie Gulf Gas 6348. .1937 
With warrants. ........ 
Duquesne Gas 64% 


% 
3% % notes Nov 1 1931 
Elec Power & Light 5e_ 2030) 








& Lt 68.1954 
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Corp conv 
Mach 6 48 1937 
Pub Service 58. .1953 
Rayon 6s.......1948 
Vending Corp— 
with warr Aug 15 soe 


Sinking 
Guilt Rtates Tittl fe... 1056 
Hamburg Electric 78. .1935 
Bambure Ei & Und 64 '8s 
Hanna (M A) deb 68. .1934 
Hanover Credit Inst 6s 1931 
 “ Rubber 102+ 


Hud Bay Min & Sme6s ’35 
Hungar Ital Bank 7 4s 1963 
Hygrade Food 6s A_..1949 
{ll Pow & La 50 ser B ’56 
Sinking fund5 4s May’57 
“polis P & L 6e ser A ‘57 
Insull Utility Investment 
6e ser B without warr ’40 
subeseontinants Pow 661948 
With warrants 
{nt Pow Sec 7s ser E.1957 
{nternat Securities 56.1947 
Interstate Power wow 
Deb 66 1952 
Inter-State P 8 44s_.1958 
Investment Bond & Share 
with warrants 5s. ..1947 
Invest Co of Am 66 A.104; 


fowa-Neb L & P &6_..1957 
Isarco Hydro Elec 7s. .1952 
(salian Superpower of Del— 
Debs 668 without warr '63 
Jersey CP & L5}48 A.1045 
& ref 56 B 1947 


pee Star Gas deb 5s. . 1942 

ing Island Ltg 68_..1945 
Los Angeles G4 be. 1961 
CLouisians Pow & Lt 5s 1957 
Man Power 5s A...1951 


Mass Gas Cos 5}§s-.-..19 
deer witnaa> Se 
Melbourne El Sup7 448A '46 
Middle West Util 56..1932 
Conv 5% notes....1933 
Conv 5% notes....1934 
Conv 5% notes... .1935 
Mid-States Petrol 648 1945 
Milw Gas Light 44s. .1967 








ibout warrants 
Miss River Pow deb 5s 1951 
Montreal L H & P 688 B°70 
“arragansets Elec 6s A ‘57 
Nat Food Products 68.1944 
Nat Pow & dg 66 A_..2026 
series B 


91% 92% 
88 89 

90 92 
60 60 
36 nA0 


84 84 
52 


96% 97% 
104% 104% 
96 97 
76 76% 
94 95% 
75% 77% 
65 65 
90 91% 


99 100% 
95 96 


82 82 
10234 102% 
0 0 
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Bonds (Continued) 





os? 


Range Since Jan. 1. 





Week's" Range 
Bonds (Concluded) , 





dahinawn 1957 
Piedmont Hydro-Ei (~— 


6s class = a oo 960 
‘or §8...1954 
Pitts Coal deb 6s 1949 
68_..1948 


Pittsburgh Steel 

Poor & Co conv 68_...1939 
Portland Gen El 4}48_ 1960 
Potomac Edison 6_._1956 
Power Corp (NY) 548 1947 
Procter & Gamble 4348 '47 
Pub Ser of N Ill 4}48_1980 

Deb 5s. 





5e with warrants. "004 
Remington Arms 508 1930 


+ 
Ruhr Hous’g Corp 6 Ke "58 
Ryerson (Jos T) & Sons Inc 
15-yr deb 5s 943 
St L Gas & Coke 63__ 
San Antonio Pub Serv5e’5& 
Sauda Falls Ist 5s_...1955 
Saxon Pub Wks 5s___193z 
Saxtet Co Ist conv 68 A *45 
Schulte Real Estate 68 1935 


bel) 97 
@hawsheen Mille 7s___ 193) 
Sheffield Steel 5 4s___1948 
Sheridan Wyo Coal 6s_ 1947 
Snider 


5a 1944 
Bou Ca) Gas 66 Corp .. 1937 
Sou Calif Gas Co— 
lst & ref 534s ser B_1952 
Southern Natura! Gas 6s'ée 
With privilege.__...___ 
Sou New Engl Tel 53.1970 
so’ west Dairy Prod 6}558 
Southwest G & E58 A 1987 
Southwest Lt & Pr 5¢ A '57 
So’west Nat Gas 6s___1945 
So'west Pow & Lt 6e__2022 
Staley Mig Co ist 62__1942 
Stand Gas & Elec 68__19%0 
Debenture 68__._._1951 
Deo 1 


Swift & Co lst mw 81 be 1944 
5s when issued __.. . 1940 
Tenn Elec Pow 5. ...1956 


Un Rys of (Hav) 7s. 1936 
O 8 Rubber— 
3-year 6% notes... .1933 


Conv deb 1944 
Wis Pow & Lt 56 E...1956 
Wise Pub Service 5s. .1942 


Foreign Government 
and Municipalities— 
Agric Mtge BE 7s A&O °46 
Baden (Germany) 7s..1951 
= Atres(Prov) bts 











35 4ee 





323228 § 


wo oe] 
Ser lor emmao ix} 


PEEEEEEE 


99 
93% 94% 
100 101% 
94% 96% 


101 *4 101% 
99% 


35 


33 





98 4 
7234 
57 | 
76 
101% 
101 


38235322 


3332 3833882222 = 


S32 S233 








Peeo PYSESYTTEE ETE 


aa ime tt tit 


mits 


— 
5 
$8 


syuZoy 
833s 











Danish Cons Munic 5 4s'55 
— Cons Munic Me "47 


Medellin (Colombia) 78 °s1 
Mendoza (Prov) Argentine 
External 74s 8s fg__1951 
Mortgage Bank (Bogota 
7s issue of '27(M&N) '47 83 
7s issue of 1927 new 1947 84 
101 
100% 
107% 
82 


5\s certificates... _1921 2 \% d 2 0% Jan 
Saarbruecken (City) 7s °35 , 98 Feb| 103 Sept 
Santiago (Chile) 7a___1949 84 Dec! 99 Apr 


* No par value. ji Correction. m Listed on the Stock Exchange this week. where 
additional transactions will be found. s# Sold under the rule. c Sold for cash. 
# Option sales. ¢ Ex-rights and bonus, # When issued, z Ex-div. » Ex-rights. 

* Ex-first — id in Beatrice 

aa aye A paid liquidation. § Ex-dividend of share Beat 
e “Under the rule’ sales as follows: 
Amer. Commonwealth 6s, 1949, Jan. 32, $3,000 at 106@107. 
Associated Telep. & Telep., deb. 5348, 1955, Oct. 31, $26,000 at 05 
Blaw-Knox Co., Jan. 3, 68 shares at 31. 
Burco Co., Jan. 26, 50 warrants at 4. 
Coon (W. B.) Co., Oct. 9, 100 at 74. 
Donner Stee! Feb. 27, 60 shares common at 33 
General Wat. Wks Gas & Elec. 6s, 1944, Jan. 20, $1,000 at 06% 
Gerrard (S. A.) Co., Jan. 2, 105 shares com. at 24 
Gorham Mfg com v 46. April 23,1 at 43}¢ 
Happiness Candy Stores com., Feb. 3, 100 at 134 
Houston Gulf Gas, Mar. 3, 2 shares at 19. 
Jersey Central Power & Light 7% preferred, Sept. 11, 50 at 100% 
Kopper Gas & Coke pref., May 6, 25 at 1024. 
Mohav-k & Hudson Power, Feb. 6, 75 shares 24 pref. at 112, 
Neve Drug Stores, May 16, 20 shares at 2 
Russian Govt. 534s, 1921 otfs., Feb. 7, $6,000 as 7. 
Singer Mfg., Ltd., Feb. 18, 100 shares at 8 
s “Optional!” sale as follows: 
Air Investors conv. pref. Dec. 18, 200 at 3%. 
American Capital Corp. $3 pref. Dec. 18, 100 at 25. 
American Aggregates deb 6s, 1943. Oot. 11. $1,000 at 70 
Amer. Rolling Mill, 58 1948, Dec. 8, $1,000 at 95. 


Associated Gas & Elec. 5s, 1950 Dec. 18, $6,000 at 63@63%. 
Associated Laundries, Feb 17, 100 at % 

Atlas Plywood deb. 54s, 1943, Nov. 12, $1,000 at 55. 

Cities Serv. Pipe Line ist pipe line 6s, 1943, Nov. 15, $2,000 at 86% 
Cuban Telephone 7 }4a, 1941, Oot. 15, $1,000 at 101%. 

Gillette Safety Razor 5s, 1904 Dec. 17, $10,000 at 80%. 

Industrial Mtge. Bank of Finland 7s, 1944, Dec. 20, $1,000 at 9214. 
Intercontinents Power deb. 6s, 1948, with war., July tt. $5,000 « 
Italian Superpower 6s, 1963, without warrant, Dec. 22, $10,000 at 49. 
Leonard Tiets 74s 1946 with warrante, May 12, $3,000 at 115. 
Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 shares as 138 

Morria & Co. 734s, 1930, June 30, $2,000 at 10134 

Pacific Western Oil 644s, 1943, Dec. 17, $2,000 at 75. 

Public Serv. of Okla. 5s, 1957, ser. D, Nov. 11, $10,000 at 100% 
Southern Natural Gas 6s, 1944, Dec. 18, $2,000 at 51. 

Swift & Co, 5a, Oct. 15 1932, Jan. 16, $5,000 at 9954. 

Swift International, com., July 10, 100 at 38%. 

United Elec. Service 7s, 1956, with warrants, Dec. 23, $5,000 at 77. 


Mtge Bk of Denmark 
Netherlands (Kingd) és 7 
Parana (State) Bros 7e ‘58 
Russian Government— 


6% 1919 2 
be : 3 


Hi ae mtm titi 


























CURRENT NOTICES, 


—‘“Motion pictures, especially sound films, can be of great help in 
effective selling of investment securities,”” said Cedric H. Smith, President 
of Smith, Burris & Co. on returning from Omaha, where last week he 
directed the first field showing of the first talking picture to be used in 
securities selling. ‘‘One of the great difficulties the bond and stock salesman 
has to cope with,” said Mr. Smith, “is that of making his prospective 
investor realize the extent and nature of the properties and income-pro 
ducing power of the companies behind the particular investments being 
offered. Engraved certificates look much alike, and comparative figures 
mean little except to statistically minded people, but an investor seeing and 
hearing a great industrial plant in actual operation instantly gets a vivid 
and comprehensive idea of the tangible factors back of his investment. 

“The investor of to-day is not so likely to accept generalities as those 
of a few years ago. He wants all the facts about the securities he buys. 
Particularly in the investment trust field, the business is tending to con- 
centrate in a few strong trusts, the larger ones who follow the policy of 
‘cards on the table.’ We are using several means to tell the story of Cor- 
porate Trust Shares—newspaper and magazine advertising, and now the 
talking pictures in the hands of dealers.” 

—Joseph B. Gaines, member of New York Real Estate Securities Ex- 


_change, formerly of Joseph B. Gaines Co., and Frederick W. Droge, 


member of New York Real Estate Securities Exchange, have consolidated 
under the firm name of Gaines, Droge & Co., Inc., with offices at 12 East 
4ist Street, New York. 

—West & Co. have moved their Harrisburg office to larger quarters on 
the main floor of the Penn-Harris Hotel. Direct private wires to the firm's 
Philadelphia and New York offices have been installed. 

—F. L. Putnam & Co. have opened a Hartford office at 94 Pearl Street, 
to trade in insurance stocks and other local securities under the manage- 
ment of Holland A. Stevens and James F. Dunleavy. 

—L. L. Harr & Co., Inc. announce the opening of a branch office in the 
Merchants Nationa! Bank Building, Cedar Rapids, Ia.. under the manage- 
ment of E. B. Laurer, Vice-President. 

—Clarence G. Novotny, formerly of Schultz Bros. & Co. has become 
associated with Ernst & Co., N. Y., and will specialize in Federal and joint 
stock land bank securities. 

—James Talcott, Inc. has been appointed factor for the Beau Monde 
Hosiery Corp., 389 Fifth Ave., New York, distributors of full fashioned 
hosiery. 
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Quotations for Unlisted Securities 





Par’ 


Bid | Ask 


Par 








Preferred * 
Kansas Gas & El 7% pf.100 
my 00 


preferred 100 

nines Cuma Ltg 57% pf 100 
Long Island Lt pref A..100 
Leshan Gana onnt. 100 
Metro Edison $7 pref B...* 
$6 preferred C * 


Miss River Power pref.-100| 1 


Mo Public Service 7% pf 100 


D' 
Nat Pub Serv 7% pf A.100 
Nebraska Power 7% pref 100 
Newark Consol Gas. -.-..100 
New Jersey Pow & Lt $6 pf * 





Nor States Pow (Wis) pref-_- 
Nor States Pow (Pel) com A 
Preferred. 


= Tel & Tel wens @150 
Wisconsin Telep 7% pf_100!d10912 





10 








118 


1l 





Aeronautical Stocks 
Alexander Indus 8% pref... 
American poll 


Airports 
Aviation Sec of New _— 
Central Airport 


Sky Specialties 

Southern Air Transport...- 

ee Se itnsocooe 
arner Aircraft Engine 


Whitecloey Manufacturing - . 


Chain er Stocks. 
Bohack De ) Inc.— 


Diamond Shoe pref with war 
Edison Bros 


Preferred 
Fan Farmer Candy 8h pf_* 
Fishman (H_M) Stores com. 
Preferred 





Neisner Bros Inc pref 7% 100 
Newberry (J) Co. 7% pf 100 


erred 
Sugar Estates Oriente pf 100 
United Porto Rican com... 


Preferred 
Vertientes Sugar pref_..100 


Tobacco Stocks. 
American Cigar 6% pref.100 


Industrial Stocks. 
Adams Millis $7 pf w w..* 
Aeolian Co $7 pref 100) 
Aeolian Weber P&P com 100 

Preferred. “ie 


_ 

et 
oaSaSmoshowwwone 
es oe 


_ 
in] 


w 


she fle SESISSVESNLESEN 


~ 
a 


ee 
a~ 





American M 

Babcock & Wiloox 74 7% 22100 
Baker (J ohaae Chemical com _* 
Bancroft(J) 


fe ig lm ee 10 
Burden Iron pref. 
Canadian 


$2 
Congoleum-Nairn $7 pf 100 
Crosse & Blackwell com. .-_-. 
we Pub Co $3 com new 


De Forest Phonofilm Corp... 
Dictaphone Corp com....* 
$8 erred 100 


Dixon (Jos) Crucible $8_100 
Doehler Die Cast 7% pf 50 
$7 preferred * 


Douglas Shoe $7 pref_..100 
Draper Corp $4 100 
Driver Harris $7 pref_..100 
—— Holding Corp 








7 pref 
Dew Rk Olaiel 67 pt 100 465 


= preferred 100 
Franklin Ry Supply $4...* 


40 
er 


& SRolSas 


3% 


Industrial Stocks (Concl.) 
Oil Moto 





National Paper & Type Co- 
New Jersey Worsted pref... 


Photomaton Inc c!ass B-..-- 
Pick —— pref with warr 
Poole Eng & Mach class A-- 


Reming’n Arms $7 ist pf 100 
Robinson (D P) Ist $7 pf 100 
eee & Co $4 
$8 preferred 1 
Rau Nayes of America-..-.- 
Pref 100 


Safety Car Heat & Ltg. 100 
Scovill Manufacturing -..25 
Singer Manufacturing - .100 
Smith (A O) Corp N D $2 * 
Smith-Corona Typewr $1 * 


$5 class B 100 
Stetson(J B)Co $6.25 com._* 
$2 preferred 25 
Taylor M Mill Corp $2.50com * 
Taylor Wharton Ir& St com* 


erred 100 

Tenn Products Corp $4 pf 50 
Trent Process Corp 
Tubize Chatillon $7 pf B 100 
Unexcelled Mfg Co 70c..10 
United Business Pub $7pf1 
United Publishers $7 pf.1 
U 8 Finishing $7 pref...100 
Walker Dishwasher com...* 
Weich Grape Juice com...* 

$7 eae es --100) 
Westland Oil Corp........* 





W Va Pulp & Paper $2 com * 


20 
Nat Exchange Bk & Tr..25 
Nat Safety Bk & Tr....100 














Seward Nat Bk & Tr_..100 


~ 
BS oo 


Sayed 


is] 











ester 
Westchester Title & Tr..20 
Chicago Bank Stocks. 
Central Trust Co of Ill_100 
Continental Ill Bk & Tr.100 


Nat Bank of the Republic 20 
Northern Trust Co 100 
Peoples Tr & Sav Bank .100 
Strauss Nat Bank & Tr.100 
Union Bank of Chicago_100 
Realty, Surety and 
Mortgage Companies. 
Bond & Mortgage Guar..20 
Empire Title & Guar...100 
Franklin Su: 
Guaranty Title & Mortgage 
Home Title Insurance... .25 
International Germanic Ltd - 
Lawyers Mortgage 
Lawyers Wes Mtge & Ti. 100 
National Title Guaranty 100 
Suffolk Title & Mortgage-- 


Investment Trusts. 
(See also following page) 
Amer Brit & Cont $6 pf..* 
Amer Composite Tr Shares. 
Amer Insuranstocks Corp-* 
Amer Util & Gen Corp A 20 
Preferred 
Amer & Continental orp. 
Assoc Standard Oil Shares-. 
Atl & Pac Intern Corp units 
Common with warrants.. 
Preferred with warrants. - 
—_ Securities Corp pt * 


Warrants 
All America Investors A ..-. 
Bankers Nat Invest’g Corp * 


British Type Invest 
Chain Store Shareown Inc - 
Chain & Gen’l Equities Inc * 


Chain 


sehen tr Shares A.. 
Shares B 

General Equity class A.-10 

Granger Trading Corp 


s 
Incorp Investors Equities... 
Independence Trust Shares. 
Investment Trust of N Y-.-. 
Investors Trustee Shares. -- 
Jackson & Curtis Inv Tr Asso* 
eet eee 


Mohawk Investment ecom_* 
Mutual Inv Trust class A-- 
Mutual Management com _* 








Nation Wide Securities Co-_-_ 


Sengéen’s suesseke |f 


N 
_ 
sco 


sehest 








Nat Industries Shares A... 








* No par value. 4 Last reported market. 


z Ex-dividend. 


y Ex-rights. 
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22 
29 
8lz 
612 
10 
800 




















18 








Industrial & Raliroad Bds. 


Adams Express 4s, 19473&D 
Amer Meter 6s, 1946 

Amer Tobacco 4s, 1951 F&A 
Am Type Fars 6s, 1937 M& 


78 | 82 
410119) .... 
88 j..-- 


N} 10212] ...- 





SEKEoSSESESREem | E 
se 


~ 
= 
ix} 


Continental Gaeee 2 7s, 1938 
— Office Bidg 5s 
Fisk Tire Fabric ose, 1935 
Fé b Grand Pro 


aa 


Journal of Comm 6s, 1937 
Kansas City Pub Serv 6s. 
Little (A E) 7s, 1942..A&0 


F&A 
N Y & Hob Ferry 5s, "46 J&D 
N Y Shipbidg 5s, 1946 M&N 
Piedmont & No Ry 58,"54 3&3 


seeeesss case 


a 


y 0} 
Springfield Fire & Marine 25 
Standard Accident 50} Y 
61 Broadway 5s, '50 A&O 
So Indiana Ry 4s, 1951 F&A 
Stand Text Pr 6 4s,'42 M&S 
14|| Struthers agg . 

ville, 6s, 1 
Tol Term RR aise. M&N 
Us 5s, 1951 


S&S 


10 
Transportation Indemn’ y . 
OB Comme Fire 


eo — = — 
a 
— = 


= 
szse 


Ward Baking 68, °37 J&D 15 
Witherbee Sherman 6s, 1944 
Woodward Iron 5s, "62. J&J 


38 
3 


& 


8 Fire 
U 8 Merch & Shippers_.100 
Victo 10 


Westchester Fire 


























Quotations for Other Over-the-Counter Sociales 





Bid | Ask 


Bid | Ask Par 





Short Term Securities. Railroad Ecuipments. 

1011) 1015, 

10212) 103 
87 91 


Eq 
Buff Roch & Pitts equip 6s. 
Canadian Pacific 4s & 6s- 
Central RR of N J 6s 
ec & 68 





1 


Boston— 
3% % note Novl '31 M&N 
4% notes Nov 1 '32 M&N 
5% notes Jan 15 '33._J&J 
Rubber 5s..Jan 1931 
General Motors Accept— 
5% ser notes...Mar 1931 
5% ser notes...Mar 193: 
5% ser notes...Mar 1932 
5% ser notes...Mar 1934 
5% ser notes...Mar 1935; 
5% ser notes...Mar 1936 
Gulf Oil Corp of Pa— 
Deben' §e...Dec 1937 


OU Or i Or Or Or ee Or Or 


100 


1011}| Illinois 
10112 


99 | 9912 
Mag Pet 4'4s Feb 15 '30-'35| 100 }..-- 
Marland Oil— 

Serial 5% notes Junel5 °31 

Serial 5% notes Junel5 '32 
Mass Gas 54s Jan 1946 uipment 66 
Proc & Gamb 4s July 1947 a Minn St P & SS M 4s & 5s} 

8 &14%s..1931) 98 
Union Oil 5s 1935....F&A| 99% 100% Missouri Pacific 


United Drug 5s 1932..A&O| 991 2/100 
Debenture Mobile & Ohio 5s 


100 
101'g 
100% 


10012|| M 
102 °|| Bau 





PARADA APALAD RAMEE DADE DD hE 
SSSSSSRSSSSSSRSASSRSSSSSSSSSSSRESSSSE 

















PPPPSLOPE EE EAELSEEELEEEEEE LEE EERE REDD 
SSSSSSASSSSSSSSSSSaaTSSESSRSTSSRSSSS 





Railroad Equip’ nt (Concl.) 
New Yor? Central 4s & 5s 


Equipment 7s 
Norfolk & Western 4%s.... 
7 


Pacific Fruit Express 7s... . 
Pennsylvania RR equip 5s... 


Investment Trust 
Stocks & Bonds (Concl. , 
Continental Secur Corp 

Preferred 
Devonshire Investing com.. 
Independence Trust Shares_ 


Int Sec Corp of Am com A.. 
Allotment certificates... 
Southern Pacifie Co 4s... 
Equipment 7s. 
Southern Ry 4s & 5s 
uipment 6s 


Eq 
Toledo & Ohio yervenes 68... 
Union Pacific 7s 


POAPPLIASELE LEP O ED 
SSSxsssasassasess 
—belebelwiwdaseawe aes 
Bauevrvsceshsseoe 


North & South Amer B com 
Old Colony Inv Tr 4% % bds 

Investment Trust Second Internat Sec Corp 
Stocks and Bonds, 

(See also preceding page) Par 

All America Investors A.... 

American & Continental. ... 

Amer Founders Corp com... 


Amer Invest Trust Shares... 
— ens Corp A... 


Colonial os Shares... 
Continental Metropol Corp. 























56 1933..A&O' 9912'100!2 
* No par value. d Last reported market. z Ex-dividend. y» Ex-rights. 








CURRENT NOTICES. 


—Reports on Problems of Management Published by Metropolitan Life In- 
surance Co.—More than 400 articles and reports on problems of manage- 
ment, which have been published by the Metropolitan Life Insurance Co., 
are listed in a new Index of Economic Regprts issued by this company.‘ 
The reports included in the new index represent the results of numerous 
investigations of varied management problems which are continuously 
carried on by the company’s Policyholders’ Service Bureau. The work of 
this bureau, according to the introduction to the index, is devoted to the 
cause of better management in business, with a view to helping stabilize 
employment and income of Metropolitan policyholders. Its staff is made 
up of specialists in the major fields of management, such as production 
marketing, sales management, personnel, accounting and finance, and 
the like. 

Reports catalogued in the index cover a wide range of subjects. Among 
the titles, for example, are included: ‘“‘Radio as an Advertising Medium,” 
“Budgeting Manufacturing Operations,” ‘‘Vacations for Industrial Work- 
ers,” “‘Co-operative Marketing Activities in Business,’’ ‘‘Reports for 
Executive Control,’ ‘Making the Plant Safe,”’ “First Aid Service in Small 
Industrial Plants."’ The index is conveniently arranged to permit ready 
location of subjects of interest. Reports have been classified in two ways. 
The first, is according to the field of management—such as production, 
sales personnel—to which each relates. The second classification is ac- 
cording to trade or industry. Copies of the index are available to business 
executives interested in obtaining them. Address requests to the Policy- 
— Service Bureau of the Metropolitan Life Insurance Co., New York 





—Report on Swiss Trade and Industry in 1929 by Swiss Federation of 
Commerce and Industry.—The Swiss Federation of Commerce and Industry 
has published its annual report on Swiss trade and industry during the year 


°1929. The abundance of economic facts and figures furnishes an insight 


into Swiss economic conditions. As formerly, the general part of the report 
contains a succinct statement about certain important questions of cur- 
rency and commercial policy. There is also a statistical part containing all 
tbe more important dates from the different fields of Swiss economic con- 
ditions such as population, agriculture, waterpower, factories, labor ques- 
tions, cost of living, banking, foreign trade, finance and taxation. The 
most important part of the volume is devoted ot special reports on the 
individual franches of trade and industry, on traffic, insurance and bank- 
ing, on production and distribution of electric energy and on technical and 
commercial education. ‘The report consisting of about 280 pages,, appears 
in a German and in a French edition and may be obtained at the price of 
Sw. Fr. 8 (plus postage) from the “Secretariat of the Swiss Federation of 
Commerce and Industry,’ Zurich, Borsenstrasse 17. 


—Bradford, Kimball & Co. of San Francisco and Drake, Riley & Thomas 
of Los Angeles announce their retirement from the investment business and 
the formation of Kimball, Riley & Salterbach, Ltd., with offices at 111 
Sutter Street, San Francisco, and 530 West Sixth Street, Los Angeles. 
Branch offices will be maintained in Oakland, San Diego, Sacramento, 
Santa Barbara, Pasadena, and San Jose. 


—Tucker, Anthony & Co., announce the appointment of Howard Vultee, 
as head of the Statistical Department of their New York office. 


—Pask & Walbridge, 14 Wall St., N. Y., announce that Allen Broomhal] 
has become associated with them. 












Current Earningas— Monthly, Quarterly and Balf Dearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 
quarterly or half-yearly, that have appeared the present week. It covers all 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also the returns published by us in our issue of Dec. 20 and some of those given in the issue of 
Dec. 13. The object of this index is to supplement the information contained in our “Monthly Earnings Record’”’ 
which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. 
The “Monthly Earnings Record” was absolutely complete up to the date of issue, Dec. 12, embracing every 
monthly, semi-annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the list, 
representing companies which had rot yet made up their returns when the December number of the “‘Monthly 


Earnings Record” was issued. 


classes of corporate entities, whether 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The latter 


is complete in and by itself, and for most persons will answer all purposes. 


But to those persons who are desirous 


of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
willfurnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record” 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable 


feature is that at the end of every return, both in the ‘ 


~hronicle” and the “Monthly Earnings Record,” there 


is a reference line showing by date and page number the issue of the “Chronicle” where the latest complete 


annual report of the company was published. 




















issue of Chronicle Issue of Chronicle Issue of Chronicle 

Name of Company— When Published Page Name of Company— When Published Page Name of Company— When Published Page 
Addressograph International Corp_.Dec. 27..4206 | (F. & W.) Grand Silver Stores, Inc._.Dec. 27..4207 | Pacific Public Service Co_.-.....--.-- Dec. 27..4268 
Alabama Power Co___.._.....------ Dec. 27..4206 | Greater London & Counties Trust.._Dec. 20..4044 | Packer Corp...............-.-.---- Dec. 13..3868 
Amer. Commonweaiths Power Corp_Dec. 27_.4206 | Gulf Coast Limes__............-.-- Dec. 20..4044 | Pennsylvania Gas & Electric Co_._..Dec. 27_.4208 
American Ice Co____.___.--.------- Dec. 27_..4206 | Guif Power Co____._____.-.-------- Dec. 27_.4207 | Pennsylvania Power & Light Co__..Dec. 20_.4045 
American Multigraph Co_._.._.._-- Dec. 27..4206 | Hathaway Bakeries, Inc___.......-.. Dec. 20_.4044 | Perfect Circle Co_...........-.-.-- Dec. 20..4045 
Sts DAUD. . Ciuc cdsWscscdessddané Dec. 27..4210 | Honey Dew, Ltd__._____._.._.--___- Dec. 20_.4044 | Petroleum Rectifying Corp-_-_-...--.-- Dec. 20..4045 
Arundel Corp_........-.--..--..--- Dec. 20..4043 | Honolulu Rapid Transit Co., Ltd_..Dec. 27_.4267 | Philadelphia Company--_---.--..-..-. Dec. 20..4045 
Athen Bteres OS... cadcccccccccccccs Dec. 20..4043 | Hudson & Manhattan RR. Co emanate Dec. 20..4044 | Public Service Co. of New Hamp....Dec. 13. .3868 
Baltimore & Ohio RR___.......---- Dec, 20..4046 | Illinois Power Co____._.-._--.._.-- Dec. 27_.4207 | Public Service Corp. of N. J_...--.-- Dec. 20..4045 
Bankers Nat. Invest. Corp.........-. Dec. 13..3865 | Incorporated Investors._..........- Dec. 20..4044 | Railway & Light Securities Co_..... Dec. 13..3868 
Boston Elevated Ry_.............-- Dec. 27_.4207 | Indianapolis Power & Light Co_...Dec. 20..4044 | Reliance International Corp-.-_-_-.-.-.- Dec. 20..4045 
ee Lt ey eee Dec. 27_..4210 | Interborough Rapid Transit Co-____- Dec. 27_.4208 | Reliance Management Corp..-.----- Dec. 20..4045 
Bklyn. & Manhat. Transit System_._Dec. 27_.4207 | Internat. Business Machines Corp_.Dec. 27_.4208 | Roanoke Water Works Co_.......-.- Dec. 20_.4045 
Bklyn. & Queens Transit Corp------ Dec. 27..4207 | International Great Northern__-___° Dec. 20_.4047 | St. Louis San Francisco Ry_.._._--- Dec. 27..4210 
California-Oregon Power Co__.....- Dec. 20..4043 | International Tel. & Tel. Corp.....- Dec. 13..3866 | Shawmut Bank Investment Trust_..Dec. 27_.4208 
Central Illinois Light Co_........-- Dec. 27..4207 | Interstate Power Co._.........-.... Dec. 20_.4044 | Sioux City Gas & Electric Co_..... Dec. 20..4045 
Central Maine Power Co...........-. Dec. 13..3865 | lowa Public Service____........._.- Dec. 20_.4044 | Soo Line System___.____...-.------ Dec. 27_.4210 
Central States Edison Co........-.. Dec. 13..3865 | Jackson & Curtis Securities_...___ Dec. 20_..4044 | South Carolina Power Co_.....-... Dec. 27_.4208 
Central States Utilities Co__....... Dec. 26..4043 | Jamaica Public Service, Ltd__.._._. Dec. 20_.4044 | Southern Canada Power Co___....- Dec. 20..4046 
Central Vermont Ry__.........-.-- Dec. 20..4047 | Kansas Power & Light Co_________- Dec. 27..4208 | Southern Colorado Power Co__...-- Dec. 20..4046 
Chicago Rock Isiand & Pacific Ry._.Dec. 27_.4210 | (Spencer) Kellogg & Sons_____.____- Dec. 27_.4208 | Sou. Pac. Golden Ferries, Ltd-_-.._. Dec. 20..4046 
Chicago Surface Lines_...........-. Dec. 20..4043 | Kansas City Southern Ry__.....__- Dec. 20_..4046 | Southern Indiana Gas & Elec. Co__Dec. 27.4209 
Cities Services Co... ..ccccccccccs- Dec. -20_.4043 | Louisville Gas & Electric Co_..._._. Dec. 20..4045 | Southern Pacific Lines___......---- Dec. 27_.4211 
Commonweaith & Southern Corp...Dec. 27_.4207 | Mack Trucks, Imc_............-.... Dec. 20..4045 | Southeastern Express Co_-_-_-_..-.---.- Dec. 27_.4209 
Community Power & Light Co_..-... Dec. 20..4043 | Maine Central RR____....-----..--- Dec. 27..4210 | Standard Gas & Electric Corp_-_.-..- Dec. 20_..4046 
Connecticut Electric Service Co. -__.- Dec. 27_.4207 | Market Street Ry_........-........ Dec. 20_.4045 | Sweets Co. of America___.......--.. Dec. 20_.4046 
Consolidated Coppermines Corp....Dec. 13..3865 | Memphis Power & Light Co__..._.. Dec. 20..4045 | Telautograph Corp__....---.--.--- Dec. 20..4046 
Consumers Power Co___.__.....-.-.- _— 27__4207 | Metropolitan Stores, Ltd____..____- Dec. 27_.4208 | Tennessee Electric Power Co-_-_-_---.- Dec. 27_.4209 
Crown Cork & Seal Co___.......-.. 20__4043 | Mississippi Power Co____..._..____- Dec. 27..4208 | Texas & Pacific__._..........-.---- Dec. 27.4211 
Cumberland County Pr. & Lt. G5. -Dee. 13..3866 | Missouri Kansas & Texas___________ Dec. 27_.4210 | Texas Power & Light Co_..__._.---- Dec. 27_.4209 
Dallas Power & Light.......-...--- . 27..4207 | Missouri Pacific RR_.......-......- Dec. 20_.4047 | Truax-Traer Coal Co_.....-..--..-- Dec. 20_.4046 
Denver & Rio Grande Western aap ny 27 _.4210 | Mountain States Power__........-.. Dec. 20..4045 | Twin State Gas & Elec. Co.......- Dec. 13..3868 
Derby Gas & Electric.._..........-. Dec. Nevada California Electric Corp._..Dec. 27..4208 | Union Pacific System____.......--.-- Dec. 27_.4211 
Doetseit Servest RyG. sc ccwseccccccccs - 20 New Orleans Public Service Inc....Dec. 13..3866 | United Electric Coal Cos_____...-_- Dec. 27..4209 
Eastern Minnesota Power Co Dec Newport Electric Corp.....-......- Dec. 20_.4045 | U. S. Smelting, Refining & Min. Co_Dec. 27_.4209 
Eastern New Jersey Power Co...... Dec. 20..4044|N. Y. N. H. & Hartford___________. Dec. 27_.4210 | Utilities Power & Light Corp_.....- Dec. 20_.4046 
Empire Western Corp...........-... Dec. 20..4044 | N. Y. Ontario & Western Ry________ eS Fr OO Ue eee Dec. 27_.4211 
Ps GI torus bduunddvnclocada Dec. 27..4210 | New York Telephone_____.._____._- Dec. 27_.4208 | Wesson Oi! & Snowdrift Co_________ Dec. 27_.4209 
Federal Mining & Smelting Co...... Dec. 20..4044| Northern States Power............ Dec. 20_.4045 | Western Maryiand Dairy Corp...-.-- Dec. 13..3868 
Firestone Tire & Rubber Co..._...- Dec. 20..4044 | Ohio Edison Co_____-__-..--.-.---. Dec. 27_.4208 | Wil-Low Cafeterias, Inc_..........- Dec. 20_.4046 
Foster & Klieiser Co__...........-.- Dec. 27_.4207 | Oklahoma Gas & Electric_......... Dec. 20..4045 | Wisconsin Public Service.........- Dec. 20..4046 
Gamewell Co...................-.- Dec. 20..4044 | Orange & Rockland Electric._._...- Dec. 20..4045 | Wisconsin Valley Electric Co_...... Dec. 20_.4046 
Gardner Denver Co. ..._.....-..-.- Dec. 27_.4207 | Pacific Power & Light Co__._...._. Dec. 20..4045 | Zenith Radio Corp____...-.-.------- Dec. 27__4209 

COR POWER GO w ov ccccnccccccstca Dec. 27..4207 
Addressograph International Corp. American Commonwealths Power Corp. 
(And Subsidiary Companies) (And Affiliated eae igh 
x Income Account Nine Months Ended Sept. 30 1930 

Gross profit and income, after deducting all commissions... -- $2,674,896 | 12 Months Ended Nov. 30— 929. 
Selling, advertising, general and administrative expenses ____- Gross revenues, all sources- ~~. --..-----------.- $27, 399, 635 $24, 721, 431 


Patents, royalties, engineering and laboratory exp. & amortiz- 48.681 


Provision for depreciation de lata SECON da shel We ME ads Ok own we wm > eae wee Ae 157,268 
Interest on debentures and borrowed funds...............-_- 1 
CPPS WEED Ss 6 baidudcdincdaneddnce soduccwsdicsccucne 124,100 
I tN 1,054,705 
Preferred dividends paid on subsidiary stocks not owned-_-.-.--- . 17,10 
Dividends on common stock... . .....-.- 2. cece en cence eee ene 579,426 
Balance surplus................. bitucooh tumunae FERRE pcos $458,1 
Balance at beginning of year___.....---...--2-- 2 lee 3,873 649 
i an nc as tn ds th cash Wn hits one nw om om dite $4,331,823 
Adjustment in respect of minority interest in common stock 
of onan: sont eomwired in 1000.. -c ccc ccc 6 ecciccectce 11,775 
Surplus adjustments, net........--.----.----- eee »346 
Ne en ee ous wawpannand «$4,344,944 
Earnings per share on 520,000 no par shares___.._.____._.-- x$2.00 


x Earnings of European subsidiaries for the 9 months ended Sept. 30 
1930 are not included. 


ke”Last complete annual report in Financial Chronicle May 24, '30 p. 3714 


Alabama Power Co. 
(And Subdiary Companies) 














——Month of Nov.———12 Mos. End. Nov. 30— 
1930. 1929. 1930. 1929. 
Gross earnings. ..... - $1,544,057 $1,569,368 $17,983,960 $18,311,508 
Oper. exps., incl. taxes 
maintenance. --__.__- 620,681 544,161 7,649,191 6,844,749 
Gross income_.--_-_-__.- $923,375 $1,025,207 $10,334,769 $11,466,758 
ee Se ok iain side atk chance scans 4,034,456 4,174,055 
PSS SE: Gi, ee AT GES Ak IE oS RS IE $6,300,313 $7,292,702 
Dividends on preferred stock. -......_..._-._.. ¢ . ’ . 
Provision for bated wera RE Ae sag ty bBo $1.05 ri 
RR SSE IL EE EM RE, AND IRD SHIDO | $3,392,545 $4,450,566 


Note.—The above figures for 1929 incl 
sold May 1 1929. ™ 9 ude operations of gas properties 


ka Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2761 





Operating expenses, incl. 


maint. and general taxes > 601,544 13 "842.285 


Interest charges, funded debt, subsidiary companies 572,238 4,141,903 
Dividends, preferred stocks, ‘subsidiary companies 1°73" 132 1.738.172 


Interest charges, Amer. 
Balance available for 


— dividend charges, list preferred stock 


Commonw. Power Corp.. 1.235.598 713.930 
dividends and reserves... $5,757,124 $4,285,141 





erican Commonwealths Power Corp-------- 769 365 522,705 
Annual dividend charges, 2nd pref. stock, Amer. 
Commonwealths Power Corp_..........---.--- 95,977 95,977 





Balance avail. for reserves, Fed. taxes & surplus x$4,891,782 $3,666,459 
Note.—The above statements reflect the earnings for 12 months periods 


of properties owned at 


the respective dates. 


x Balance of earnings, on the average amount of A and B common stock 
outstanding for the period ended Nov. 30 1930 is at the rate of $2.77 | a 
share before depreciation and $1.89 per share after deduction for depreciation 


reserves. 
complete ann 


tae-Las 
and Feb. 8 1% 1930, p. 969. 


ual report in Financial Chronicle May 4 ’'30, p. 3702 


American Ice Co. 
(And Subsidiaries.) 


Period End. Nov.30— 1930—-Month—1929. 1930—11 Mos.—1929. 
Net profit after int., but 


bef. Fed. tax. & deprec. $174,077 $250,045 $5,609,002 $5,528475 
t=" Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2210 


American Multigraph Co. 
(And Subsidiary Companies) 


Income Account Nine Months Ended Sept. 30 1930. 
Gna Sele etek MRO ose ain nd de don ds ob etcndsicccwed $1.07¢ ttf 


Selling, agrees. general and administrative expenses 
Provision for depreciati 


Interest on debentures and borrowed funds_-.....-........-- 2,862 
CHP PERRIS. CRORE 3s. Ub chidinlesccdiddadsonccccbiiacabiacbe 22,548 
Be Ee FE i denonhktccnnncen cad eendnnman $197,365 


k= Last complete annual report in Financial Chronicle Mar. 1 30, p. 1462 
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Boston Elevated Railway. 
—Month of oie > WARE 


1930. 29. 
Ty 498 ,976 $2, 780,976 


had on trio at ele Sil aie <o os aiinaie a 2,011 1,794 
Fon pavertiang in cars, on transfers, privileges at 
GN cig ck. ode Skin on ca See ddee caso 64,965 65,018 
From other railway companies for their use of 
Nn SI oo ns. i Sw aeawedeaasow 3,779 6,704 
From rent of buildings and other property -_------ 5,684 6,164 
m sale of power and other revenue__._._.---- 4,481 16,621 











Total receipts from direct operation of the road_. $2,579,899 $2,877,280 
Interest on deposits, income from securities, &c_ -- 2,932 4,242 
— CR ating ai I ake ah tl $2,582,832 $2,881,523 
Cost of Service— 
intaining track, line equipment and buildings._. $315,241 $313,4 
in cars, shop equipment, &c__--------- 345,141 352,663 
REE TERRE a RRR it TEE ie ee 187, 209,136 
‘Transport. exps. (incl. wages of car service men) -_ 853 ,926 877 ,984 
Salaries and expenses of general offices____._._.-_- 67 7,520 
Law expenses, injuries and damages, and insurance 108,703 106,018 
ae wd hog ome operating expenses_.______....---- ,64 115,532 
State and municipal tax accruals_-_------ 138,859 138,018 
pene Rp a en eRe ee RE I 260,691 264,813 
Bubway, tunnel and rapid transit line rentals to be 
paid to the City of Bostom................2... 198,305 187,588 
Cambridge subway rental to be paid to the Com- 
monwealth of Massachusetts____.........---- 33,256 33,310 
Interest on bonds and notes______._._.....2.--- 204,182 206 ,329 
| LETT TS SEE Hy SRI 5,503 5,030 
i Sk, a os & cs a qiidlinioe snes an $2,768,149 $2 a he Fe 
Excess of receipts over cost of service__.....----. _------ 64 
Excess of cost of service over receipts__.....----- iS | a ee 


. Last complete annaul report in Financial Chronicle Mar 1 ’30, p. 1449 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn and Queens Transit System.) 
——— of — —5 ane. ~~ 30— 


9: 929. 
Total operating revenues $4,769,083 $4. 987,071 $24,381,309 $25, 310. 850 
Total operating expenses 3,055,041 3,345,314 15,925,389 17,021,861 











Net rev. from oper__- $1,714,042 $1,641,757 $8,455,920 $8,188,989 
Taxes on oper. properties 311,882 273,696 1,635,100 1,596,231 

Operating income_-_-_. $1,402,160 $1, a. 061 $6,820,820 $6,592,758 
Net non-oper. income-- 64,672 ,300 339,879 350,633 

Gross income-------- $1,466,832 $1,443,361 $7,160,699 $6,943,391 
Total income deduct--- 777 362 769,655 3,859,643 3,890,813 





Net income 
* Of which sums there 

accrues to minority ints. 

of the B. & Q. T. Corp_- 81,916 83,103 412,658 454,041 
ke Last complete annual report in Financial Chronicle Sept. 6 ’30, p. 1562 


*$689,470 *$673,706 *$3,301,056 *$3,052,578 


Brooklyn & Queens Transit System. 
—Month of November— —5 Mos. End. Nov. 30— 
1930 1929. 


1930. 1929. 
$9,933 ,027 





Total oper. revenues_-- $1, = Ags $1, 929, 432 $9,374, 1s 

Total operating expenses 1,549,294 7,360,625 7,874,414 
Net rev. from oper _-- $392,471 $380,138 $2,014,118 $2,058,613 

Taxes on oper. properties ‘. 98 ,256 2,698 565,470 





Operating income_.... $297,763 $281,882 $1,491,420 
Net non-oper. income-- 14,611 22,122 71,477 


$1,493,143 
107,255 











Gross income....---- $312,374 $304,004 $1,562,897 $1,600,398 
Total income deductions 124,552 125,486 322,126 624, 
Net income. ......-- $187,822 $178,518 $940,771 $975,556 


Last complete annual report in Financial Chronicle Sept. 6 ’30, p. 1563 


Central Illinois Light Co. 
(The Commonwealth & Southern Corp. System) 




















Month of Nov. —12 Mos. End. Nov. 30— 
93 1929. 1930. 1929. 
Gross earnings.-_-.---- $452,506 $465,302 $5,243,217 $5,095,009 
Oper. exps., incl. taxes & 
maintenance. -_...-..- 234,536 252,688 2,944,054 2,971,153 
Gross income-..-_.--.-- $217,969 $212,613 $2,299,163 $2,123,856 
PL. . cs ntcnctbennones abadhebewamed 354,144 358,410 
et SE. Cc cérciprenceanad dem nanmbenbatin $1,945,018 $1,765,446 
Dividends on preferred stock - --........--.---. 404,263 405,604 
Provision for retirement reserve. _.........--.-. 338,200 321,300 
NN de Hine ChOCocns adeeb nies makhwamhe $1,202,555 $1,038,541 


ke Last complete annual report in Financial Chronicle Apr 5 ’30, p. 2388 


The Commonwealth & Southern Corp. 
(And Subsidiary Companies.) 
—-Month of November—— -12 Mos. End. Nov. 30- 


1930 929. 2 
$11,709, 931 $12,680,967 $142397,897 $147003,574 











Gross earnings-_...--~.-- 
exps., includ. tax 
a i maintenance. ---- 5,407,378 5,794,269 69,776,008 71,746,756 
Gross income---_----- $6,302,552 $6,886,697 hP 621,888 $75,256,818 
Fixed charges. See note___-.....-...-------- ee 
MN ol sk 5 sak oe slid ls a) fe Ge de o:sd ns en tas oto Sh ili Se Mee... owe 
Dividends on preferred stocks...........------ Tae: weenie 
Provision for retirement reserve_..........---- DAGEe 2 nesnee 
in ce sills Sah pas tive aa eit Snap ines a erento eh died eae, | Seucew 


Po ~“tncluding interest, amortization of debt discount and expense, 
d earnings on s of subsidiaries not owned by the Common- 
wealth & Southern Corp. 


BS” Last complete annual report in Financial Chronicle June 28 ’30, p. 4605 


Consumers ayerge Company. 











Connecticut Electric Service 


12 Months Ended Nov. 30— 929. 
Gross operating revenue. ........-............. $17, 18, 468 $17. 1378, rt 
Net income available for dividends_...........-.. 5,102, ‘91 4, 5 
Balance available for common stock. .......-..--. 4,185 650 2,548 tas 
Earnings per share on average common stock. - --. $3.69 $3.07 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
“en of October— Hes | Mos. End. Oct. 31- 














0 1929. 1930. 1929. 

Grossearns.fromoper.. $472,411 $037, 194 $5,329,934 $5,145,014 
Oper. expenses & taxes_ 222,010 203 63 2'524.879 2,347,757 

Net earns.from oper. $250,401 $233 ,560 $2.005 085 $2,797,257 
Other income__._...__- 171 7,192 30,120 124,889 

Total income_._.___- $250,572 $240,752 $2,835,175 $2,922,146 
Interest on bonds- -- ~~ 58, »125 697,500 697 ,500 
Other int. & deducts-_--_- 2, 462 33,736 ° 

eae $189,467 $181,165 $2,103,939 $2,202,940 
Dividends on preferred stock....._.___......-- 328,306 245,000 

SGI bs ks si nits in thahe aie tn te Mathias i erdhuhaitn as eso nena $1,775,633 $1,957,940 

Foster & Kleiser Co. 

6 Months Ended Sept. 30— 930. 1929. 
Surplus available for common stock__........-_- $430,387 $573 868 
Earns. per sh. on 608,575 shs. com. stk. (par $10) _ $0 $0.94 


k= Last complete annual report in Financial Chronicle May 24 ’30, p. 3721 


Gardner-Denver Co. 


Period End. Nov.30— 1930—Month—1929. 
Net income after charges 

and taxes 11,872 $98,824 
Shares common stock outstanding (no par) 
SENS OE MRENGS hac dieccdisgonvaneededuatask 


k= Last complete annual report in Financial Chronicle May 10 ’30, p. 3363 


Georgia Power Company. 
(And Subsidiary Companies) 
ae of ee. —12 Mos. End. Nov. 30—- 


1930 1929. 
$2. 340, 764 $1, 1947 896 $24,653,684 $23,668,748 


1930—11 Mos.—1929. 
S189 tt $1 cctHi tt 
195,532 


, 

















Gross earnings-_._.._.- 
Oper. exps., incl. taxes & 
maintenance... _____ 1,059,103 755,588 12,399,889 11,145,716 
Gross income_--_._-- $1,181,660 $1,192,307 $12. es. yh $12,523,032 
Mee GE 6 kbar cc bid wen ccc eekeunoet ee 4,052,590 
Pee PN i bo ied oieran ae wba subages 8,090,805 8,470,442 
Dividends on first preferred stock. _-........- .- 3,017,189 : 258, 186 
Dividends on second preferred stock. .........-- 2,403,071 90,000 
Provision for retirement reserve__.......-...-.-. 1,220,495 ? O18, 754 
TOR 6 + nn cn enkidniedtiomaeddidaane ti $1,450,048 $2,798,501 


Note.—The above figures for 1929 include operations of gas properties 
sold May 1 1929. Operations of Columbus Electric & Power Co. are in- 
cluded from May 1 1930. 


.= Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2769 
(F. & W.) Grand-Silver Stores, Inc. 
Earnings for Nine Months Ended Sept. 30 1930. 


tne e stent Lib datebbhhabisnwestsbbata $20 362,536 
Operating expenses, incl. cost of merchandise sold.........---- 8,592,521 
Riser ene GO DOMES OF GU URIGIOIINS «oc hc cccndcicocwaavckisscia 135, 
BI: RIT RI saad dls as cas ain eh de a Oe wm iwencante nave 81,114 
Depreciation and emdertiantloe . <a. oc oc ccccccdccccvctsiicoss 425,482 
ee ne Cn ee Pe ee eE $1,128,419 
en . ccncdddvhebibnidithateheheonnweumada ,62 
CS SO, Ce Beha ciediddéeel dnd nawwedeanesia 287 422 
CO Gn NOE bbc cts cen cctdnadssccnscctisons 83,144 
MRTAROD , SUEDE 50k nen ddd titans cddonstbbacaczeontiindane $557 ,228 


t= Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2087 


Gulf Power Company. 
——Month of ee. —12 Mos. End. Nov. 30— 

















1930 929. 1930. 1929. 

Gross earnings.__.___-- $84,114 1378781 $991,044 $1,040,312 
Oper. exps., incl. taxes & 

maintenance. .._-._- 60,599 52,152 648,004 669,361 

Gross income___.._.- $23,515 $26 628 $343 ,039 $370,951 
CN sc Sle ncccwadsdenmcectddudtsouin 154,930 197,120 

ee NN eh adadimntbnecawdatbsoawe $188,109 $173,830 
Dividends on first preferred stock. ..._.....---- $64,179 $60,000 
Dividends on second preferred stock. .-......._- 65,000 65,000 
Provision for retirement reserve...........----- 29,648 31,543 

Us. cd Soa hiediedh sh ddan ocdueane & $29,280 $17,287 


Note.—The above figures for 1929 include operations of gas properties 
sold May 1 1929. 


Honolulu Rapid Transit Co., Ltd. 
—Month of November— -11 Mos. End. Nov. 30- 
1929. 1930. 1 











1930. 9 
Gross rev. from transp’n "$32. ois $85,384 $936. 865 $963 .989 
Operating expenses -_ ~~~ 151 51,473 564,227 556,295 
Net rev. from transp’n $31,722 $33,911 82,638 07 ,694 
Rev. other than transp’n s ,065 = 13,383 oe) 978 
Net rev. from oper--- $32, $12 $34,976 $396,021 $419,672 
Taxes assign. tory. oper- 149 7,932 98,903 1943 
ORE. . hUnaweocse 9.48 5,848 6,050 
Depreciation. .......-- 9,429 10,895 116,111 115,353 
Profit and loss_.....---. 3 192 3,159 2,278 
Replacements--..-.---.-- ee), . eisai 5,835 195 
Total deduc. from rev. ot. 266 $19. a70 $229. 857 $223 821 
Net revenue_.....----- 11,546 15.40 166,164 195,850 


WS Last complete annual report in Financial Chrontele Mar. 15 ’30, p. 1827 


Illinois Power Co. 
(The Commonwealth & Southern Corp. System) 


























— — —12M / Month of Nov. —12 Mos. End. Nov. 30— 
a0. VG00. e! beagthe "9g 1930” 7V900. 1930. 1929. 

Gross earnings. ------- $2,710,773 $2,819,298 $32, 333 619 $33, ete 414 | Gross earnings-----.-.-- $262,564 $265,643 $2,924,035 $2,884,200 
Oper. exp., incl taxes Oper. exps., incl. taxes & 

maintenance... ---- 1,150,031 1,288,881 14,837,945 16,431,563 maintenance... --.-- 147 ,883 162,241 1,797,522 1,829,827 

3 ae Z. 41 $1,530,416 $17,715,674 $16,947,850 Gross income_.....-.-. $114,681 $103,401 $1,126, 12 $1,054,372 

gre. ------- GAT Ms Sabeeaet ° 3,107 BOO 3.061.714 | Wimed CMAN. 2c cc cece ncccccencnccnccececes 371,338 382,494 

EO. 6 cnccceneenecesenegeoerennenct 14,607 864 14,086,135 Web INCOMING. 6 2 oo cos ce cewewecncnccaccucsce 755,174 671,878 

IEEE. i odbc cee one aid 3,867,456 3,743,823 | Dividends on preferred stock..........-.---.- 239,226 231,037 

bs wong ae set moby DOO isake cecal ne aad 2,732,500 2,275,000 | Provision for retirement resevre_.........--.--.- 150,000 150,000 

DOE, - 4u catdliwenndacccesbreasnawan eee $8,007,908 $8,067,312 TAMRROO.. . oc oon cccccctwensesesuecessovccss $365,947 $290,840 





‘BS Last complete annual report in Financial Chronicle June 14 ’30 p. 4235 


S Last complete annueal report in Financial Chronicle June 28 ’30, p.4605 
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Interborough Rapid Transit Co. 
—Month of November— —é i End. Ner.3 30— 























1930. 1929. 
Gross rev. fr. eievesess, $5: 965.365 $6,276,425 $28 531 026 $29, BF. 885 
iitetsing prop. 3,668,527 3,666,977 19,215,922 18,662,339 
$2,296,837 $2,609,447 $9,315,104 $10,575,545 
Taxes pay. to gt .8 State 
and United States... 200 813 201,549 999,517 1,001,249 
Available for $2,096,024 $2,407,898 $8,315,586 $9,574,296 
Rentals pay. to city for 
original subways .---- 221,492 221,500 1,107,114 1,104,278 
Rentals pay. as int. 
Manhattan Ry bonds 150,686 150,686 753 433 753 433 
Div. rent. at 7% on Man. 
Ry. stk. not assent. to 
‘plan of readjustm't”’ 25,380 25,380 126,904 126,904 
Rental, Contract No. 3- 543,315 733,719 709,628 1,330,259 
Miscellaneous rentals __ _ 21,420 20,820 108 ,532 103,791 
$962,296 $1,152,107 $2,805,613 $3,418,666 
$1,133,727 $1,255,791 $5,509,973 $6,155,629 
Interest on— 
I.R.T. lst M. 5% bds $706,921 $702, oe $3 534,494 $3,510, 163 
I.R.T. 7% sec. notes 189,097 190,7 945,4 956,109 
I.R.T 6% 10-yr. notes 48,309 98°369 241,741 241,871 
aoe. trust oe- oe ig) Se eee ¢ 
Sinking fund on I. R. T. 
lst mtge. bonds. --.-.-- 209 555 190,664 1,047,779 931,282 
Other items.........-- 19,994 14,704 108,055 75,747 
$1,173,879 $1,146,568 $5,877,558 $5,726,574 
Bal. before deduct. 5% ss 
Man. div. rental... —$40,151 $109,222 ~—$367,585 $429,055 
Amt. required for —_ 
div. — at 5% 
a sak, modified if 
guar. 6 payable 
GGG ccucaccateuws 231,870 231,870 1,159,354 1,159,354 
Amt. by which the full 5% 
Man. div. rental was 
not earned. .__....-- —$272,021 —$122,647 —$1,526,939 —$730,299 


Notes.—1. The operating expenses include a reserve for depreciation at 
 s rate of fo 000 per annum for the Manhattan Division and at the rate 

f $1,000,000 per annum for the Subway pm L.A. the previous year 
end for the curt current oe aoe ear at the rate fo $500,000 per 

2. wn above for the spovious We year Pana the five-months’ 
silied, he hay cursent year are limited as to the Subway to the amounts the 
company is entitled to retain for the periods. On the basis of the present 
accounting there are no = due Subway preferentials which the company 
may ealhact from future Subway earnings. 

ta Last complete annual report in Financial Chronicle Oct. 11 ’30, p. 2374 


International Business Machines Corp. 
(And Subsidiary Companies) 
Earnings for Nine Months Ended Sept. 30 1930. 
Net profits of subsidiaries, including foreign, after deducting 


expenses of International Business Machines Corp. ._....-- $8 315,234 
Depreciation of plant, equipment and rental machines---..-.-.-. 1, '379, 303 
Patent and development expenses.........-.....----.------ "585,327 
Interest on bonded indebtedness and borrowed money -------- 37,789 
CE SES rey ee 677 ,304 

PC i. 2. abba at Ebacdbcbeninbe phim eemanels $5. 535, o10 
Dinidenie declared MEI RL STE ET SSE COLON, | 2,969,3 

Cd cients aber dh inte diatom snbiicgaalainlainds berciaadath acini $2,566,185 
Declared capital and surplus, beginning of year_...-..------- 33,717 489 

TN a ok ain si ie cin etei ee wide nas aie mapa bts nee ie $36,283 ,.676 
Earnings per share on 637 ,954 shares capital stock (no par)... $8. 58 


te Last complete annual report in Financial Chronicle April 5 '30, p. 2433 


Kansas City Power & Light Co. 
—Month of November— -—12 Mos. End. Nov. 30— 


930. . 1930. 1929. 
Gross earns. (all eon $1,283,764 $1,277,622 $14,742,884 $14,559,471 
619,976 7,133,287 7,407,562 


Oper. exps. (incl. ma 














gen. & income taxes) - 580,199 
Net earnings. ...---- $703,565 $657,645 $7,609,596 $7,151,908 
Interest charges... --.-- 119,047 102,286 1,306,483 1,218,055 
ee $584,517 $555,359 $6,303,113 $5,933,852 
Ameorda.< of disc. & prem 15,804 15,429 186,267 185,149 
ENR: Sgt Seid cnn $568,713 $539,930 $6,116,845 $5,748,703 
Depreciation. ......... 176,711 157,647 1,972,687 1,806,678 
Ce Ee $392, 003 $382,282 $4,144,158 $3,983 024 
Earns. per share pref-_-__ $9. $9.56 $103 .60 $98.55 
Earns. per share com. -__ $. 38 $.73 89 $7.51 


a” Last complete annual report in Financial Chronicle uss. 29 ’30, p. 2196 


(Spencer) Kellogg & Sons. 


Earnings for 12 Weeks Ended Nov. 22 1930. 
Net profit after charges and taxes -..-......-.-.-.---..--.----- $122,596 
te Last complete annual report in Financial Chronicle Nov. 1 ’30, p. 2906 


Metropllitan Stores, Ltd. 
(And Subsidiary Companies) 
9 Mos. End. oe Bats. De Dec.31— 








Period— Sept. 30°30. 9 1928. 
Rik ek ak. oem mnwee $4,792,374 $7,427,206 %. 146,101 
. expenses incl. cost of mdse. sold 4, 1282, 858 6,626,303 0,140 
Depreciation and amortization. -_---- 7,054 95,447 ‘051 

Interest on bonds of subsidiaries - - - . - 193° 500 9,000 : 
n income taxes..........--- 193 ‘519 43,595 34,315 
Net income for period-_--.......--- $155,444 $422,861 $386,071 
Adjusted balance—Jan. 1_-...----- 372,968 829,828 444,605 
Ns GULTINN is daisc ccdblnbiceson $528,412 $1,252,689 $830,677 


Mississippi Power Co. 
(And Subsidiary Companies) 














—Month of Nov.———12 Mos. End. Nov. 30— 
1930. 1929. 1930. 1929. 
Gross earnings_-_._..--- $310,679 $320,870 $3,615,156 $3,599,982 
Oper. exps cl. taxes & 
maintenance. -..-.--- 198,956 201,151 2,418,943 2,224,635 
Gross income_--_--.-_-- $111,723 $119,719 $1,196,213 $1,375,346 
eS SOE ae EE EE 660 ,097 753,131 
le i eee baeeeene 536,116 622,215 
Dividends on first preferred stock -_........-.-- 261,389 246,310 
Dividends on second preferred stock. .._...-.--- 35, 35,000 
Provision for retirement reserve..........-.--.-- 96,406 93,810 
a UALS Be SS SERED pe $143,320 $247 ,094 
ote os above figures for 1929 include operations of gas properties 


soit May 1 1929. 


Nevada-California Electric Corp. 
(And Subsidiary Companies) 





























a of November-—— 12 ines: Ended Nov. 30 
Gross operating earnings $411, ;080 $348,143 $5. 689,045 $5\818.: 327 
Maintenance. .-_._.._- 17.487 23.057 215.639 ‘255.651 
Mish ix ih se -cti ats is dnhdth 37/823 33° 711 402.905 476,363 
Other oper. and gen. exp. 133.374 137.859 2,101,299 2,032,109 
Total operating & gen- 
eral _a~ & taxes $185 .685 $190,628 $2,719,844 $2, 764,124 
ating profite...--- 222,395 157,515 2,969,201 2,852 ‘203. 
ND n-oper. earnings (net) 3,654 9,119 138,697 161,614 
Total income___..._- $226,049 $166,635 $3,107,898 $3,013,817 
DES £> ck checdnane 121,787 125,545 1,467 ,627 1,484,019 
SE Perea eae $104,261 $41,089 $1,640,270 $1,529,798 
Depreciation... .......- 47,321 47 ,676 654,932 628,510 
Dicc. & ox. cuisec: sol «| G:289 lommeg-ces = sog.aes 0 
Miscell. additions and : : ’ si 
deductions (net Cr.)._. Dr.6,500 20,713 35,752 112,724 
a — for redemp- 
tion of bds., divs., a. 42,008 6,163 923 ,604 917,388 


aS Last complete annual report in Financial Chronicle Feb. 15 ’30, p.1115 


New York Telephone Co. 
—Month of November— —ia End.Nov.30— 


30. 929. 3 1929. 
Telephone oper. revs___ $17,663,888 $17. 023 ,026$195,552,555$182,444,601 
Telephone oper. exps__. 12,781,737 12,327,611 140,864,023 132,026,520 


Net tel. oper. revs__. $4,882,151 $4,695.415 $54, 688,532 $50,418,081 
Uncoll. oper. revs._.._. 141,728 0,084 o 1,124,481 
Taxes assign. to oper_-. 1,122,620 1,064,750 12 ‘675,192 11.709.410 


Operating income.... $3,617,803 $3,510,581 $40,521,967 $37,584,190 
k= Last complete annual report in Financial Chronicle Mar. 8 1930, p. 1655, 
and Mar. 15 1930, p. 1821. 








Ohio Edison Company. 














——— of ao 14 pico. End. New, 0— 
Gross earnings____.___- $1,619,051 $1,690,883 $19,233,870 $19,355,551 
Oper. exps., incl. taxes 
maintenance. ....._- 571,988 671,090 7,590,213 8,234,769 
Gross income____._.- $1,047,062 $1,019,793 $11,643,656 $11,120,782 
Re canbukcchsawasusavedrabubwees 3,679,531 4,034,851 
as tate cic: ai ch ss nis tn nadie we esl esatndasinas 7,964,124 7,085,930 
Dividends on preferred stock. -.............--- 1,935,983 1,908,266 
Provision for retirement reserve. ............--- 1,209,550 1,055,074 
MND. S dbsS Sc ssd daksbhddsiabsenktobns $4,818,591 $4,122,589 
Pacific Public Service Co. 

Earnings for Eight Months Ended Aug. 31 1930. 
inns tls bes ko dSSs i ntbnthnghaoawhwwd $3 476,579 
Oo A i tas u-co cctrsirahalig db tle cascade amas ines ena qlee pint aah dete 2,067, 

i i a le a ee dics weak ana as aociotivenah iia 195,224 
Sn vine acess meals seiadile ubeniae Geena $1, 213 368 
a id is crete ch ies thie avant ee een abate 3,079 
so oss na ankle Oe oem amb eeenes mines $1,286,448 
nn 6 6a ce acanennaé kaon an came a enintd 322,302 
eo hice te ities de dais aie AN dnt ui ato 6 to as neces 95,016 
EEE RRR AS 9 IA RE A eS a a RI 9 
SE EEA RL Re SA eT Aer eT $629,782 
Dividends on on preteeved stocks of subsidiary companies---.-....-.-.- 14,837 
I a a as ce“ i tiring RNS mS eas dn vin ci $414,945 
ES 0 Oe ee ee ee eae 475,634 
en cepa ehalineeadigng » atime Dr42,679 
i  cccemundnbnnda Catch etonsesaenccene $847 ,899 
nN EN on, epee AGIA enap eh oF @ a wiwend mesa 317,838 
oe A Ge RR pe apapeper arte ar ee $530,061 


x Including aterens on parent company bonds retired during year 1930 
by conversion and call 


Pennsylvania Gas & Electric Co. 
(Controlled by Amertonn Electric Power Corp.) 











— h of November— —ie Mos. End.Nov.30— 

930. 1929. 1930. 19 
Gross earnings. .......- $114,058 $110. 385 $1, af 4 $1,309,844 
Oper. expenses & taxes. - 62,381 60,447 723,197 710.481 
Net earnings_-____-_-_- $51,677 $49,938 0036. ass $599,363 
Subsidiary company charges and pref. dividends- 17,334 
pT RET RE Eas 259° 358 261,864 
eee De No re tea ek conc one nne 21,071 16,711 
a a a a $330,597 $303,454 
Prekevea. DTS Cie dneislhdn wc acategiee ans 104,991 105,000 
Balance, before prov. for retirement reserve- -_-_ $225,606 $198,454 


\=Last complete annual report in Financial Chronicle Feb. 15 ’30, p. 1115 


Shawmut Bank Investment Trust. 
Earnings for Nine Months Ended Nov. 30 1930. 


Interest and dividends received__._.........---------------- $245,938 
PRE CRN 6. os ho SSocnn ovccccnnancnckuscnsucwat 53,7 
Se WHR es et. dibekabcoabouscossuucdones 221,326 
OE ee Ge EE Oo. hace cedieenbscncntaccnccuue 407 ,32 
ee ee ee ie baceenin Ga minis wae $436,456 


t=Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2601 


South Carolina Power Co. 














— —Month of Nov.———12 Mos. End. Nov.30— 
1930. 1929. 1930. 1929 
Gross earnings_...---- $201,149 $235,375 $2,471,688 $2,758,330 
Oper. exps., incl. taxes 
maintenance--_-_.---- 112,993 108,492 1,280,764 1,392,183 
Gross income-_-_-_----- $88,156 $126,882 $1,190,924 $1,366,146 
Dime CHORDS 6 canine wn cmtieadee 44m aeeotmn 647.008 644,315 
ee ee eda mown aa $543,915 $721,831 
Dividends on first preferred stock --....-------- 126,188 160,135 
Dividends on second preferred stock -.....-.----- , 90,000 
Provision for retirement reserve-~....-.-.------- 116,250 158,633 
EER EES ALIEN A REET $211,476 $313 ,062 








Note.—The above figures for 1929 include operations of gas properties 
sold May 1 1929. 
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Southeastern Express Co. 
—Month of September— —9 


1930. 


A 
$678,7 


Mos. End. Sept. .o- 


1930. 
$5,067,793 
13 


1929 
$5,905,830 





$678,761 
322,411 


$5,067 ,807 
2,181,502 


$5,905,831 
2,832,020 





Rev. from transport. 
Oper. other than trans_-_ 


$356,349 
10,790 


$2,886,305 
84,241 


$3,073,811 
101,865 





Total oper. revenues__ 
Expenses— 
Maintenance 


$367,139 


$16,870 
6,970 
296,758 
23,668 


$2,970,546 


,466 44 
201,619 


$3,175,671 
$153,255 
2,624,694 
209681 





Operating expenses _ 


$344,268 


$2,871,712 


$3,046,221 





Net oper. revenue. ___ 
Uncollec. rev. fr. trans__ 


$22,871 
65 
10,000 


$98 ,834 


, 


$129,455 
789 
84,000 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 

Current 
Pertod Year 
Covered. $ 
2d week of Dec 3,881,339 
3d week of Dec 3,156,000 
2d week of Dec 26,100 
2d week of Dec 251,684 
2d week of Dec 208,459 
2d week of Dec 2,576,411 
2d week of Dec 295,900 404,451 —108,551 
2d week of Dec 304,906 361,966 — 57,059 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


Previous 
Year 


Inc. (+) or 
—— 


—638,313 
—101,000 
+600 
—37,629 
—79,559 
—708 ,415 


Name— 
Canadian National 
Canadian Pacific 
Georgia & Florida 
Minneapolis & St Louis 
Mobile & Ohio 
Southern 
St Louis Southwestern 
Western Maryland 


$ 
4,519,652 
3,257,000 
25,500 
289,313 
288,018 
3,284,826 





Operating income. __-- 
Southern 


—$1,348 


$12,805 


Month of Nov. 
0. 929. a; ; 
$293,611 $3,315,862 $3,408,200 


Gross earnin 
Oper. exps., 
maintenance 


157,633 


$23,589 


Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 
5 S- End. Nov. 30— 


1,803 ,323 


$44,665 


1,931,158 





$135,977 $1,512,539 $1,477,041 
358, 066 


651 


312, 





Gross Earnings. Length of Road, 





1929. 1928. 1929. 
Miles. 
242,884 
241,185 


1928. 





$ 
456,387,931 
505,249,550 
474,784,902 240,956 
510,543,213 ,817 | 241,280 
502,455,883 241,608 
512,821,937 
557,803,468 


3 
474,780,516 
506,134,027 
513,076,026 


Net income $1,153,887 $1,164,975 


Dividends on preferred stock 441,742 410,833 
Provision for retirement reserve 265,900 258 333 


Balance $446,244 $495,808 
t= Last complete annual report in Financial Chronicle Apr & ’30, p. 2392 


The Tennessee Electric Power Co. 
(And Subsidiary Companies) 
——Month of Nor. —12 Mos. End. Nov. 30— 
1930. 1929. 1930. 1929. 
$1,207,814 $1,387,853 $14,983,472 $14,552,073 
617,377 667,937 7,832,880 7,454,444 


—, 437 $719,915 $7. 150,592 $7,097,628 
2,183,891 2,159,176 


4,966,700 4,938,452 


1,387,986 1,336,292 
1,252,671 1,135,334 


Balance $2,326,042 $2,466,825 
t=" Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2030 


Texas Power & Light Co. 


(Southwestern Power & Light Co. Subsidiary) 


Month of October—— —1i2 Mos. End. Oct. 31— 
1930. Rae: 1930. 1 








Oper. pa 
maintenance -. 











Dividends on preferred stock 
Provision for retirement reserve 





607 ,584,99 
498,316,925 
468,182,822 
1930. 
450,526,039 
427,231,361 
452,024,463 
50 


556,003,668 
617,475,011 
531,122,999 
495,950,821 
1929. 


486,628,286 
475,265,483 
516,620,359 
513,733,181 
537,575,914 
531,690,472 


—27,767,999 


—36,102,247 
—48 034,122 
— 69,595,796 
—63,195,964 
—75,131,912 
—87,518,847 


557,522,607 
586,397,704 
566,461,331 
608 ,281,555 


—101,152,657 
—120,696,915 
—99 634,540 


—125,569.031 

















,341 
482,712,524 242,578 





Net Earnings. 
1929. 1928. 


- (+) or Dec. (—). 
Per Cent, 








3 
108,987,455 
132,122,686 
110,884,575 
129,017,791 
127,514,775 
137,625,367 
174,198,544 
178,800,939 
216,519,313 
157,192,289 


$ 
126,368,848 
139,639,086 
136,821,660 
146,798,792 
150,174,332 
168,428,748 
190,957,504 
181,413,185 
204,335,941 
127,163,307 


—32, 186,071 


Gross earns. from oper-_-_ 


$976,837 
Oper. expenses & taxes_- 41 


3,612 


1,003,770 
482 


,013 


$9,966,601 
4,830,246 


$9,833,285 
4,985,608 





Net earns. from oper. $563,225 
Other income 19,608 


$521,757 


$5,136,355 
217,795 


$4,847 677 
148,055 





$582 ,833 
174,188 


Other int. & deductions- 14,813 


$532,445 


$5,354,150 
1,987 ,472 
184,027 


$4,995,732 
1,890,250 
138,471 





$393 ,832 


$3,182,651 
72 


Balance $2,967,011 
Dividends on preferred stock 591,743 





$2,459,911 


United Electric Coal Companies. 
Quarter Ended Oct. 31— 
Profit from operations 
ere, depletion and depreciation 


$2,375,268 


15,680 
74,571 
$10,880 
$0.03 


<eLast complete annual report in Financial Chronicle Oct. 430, p. 2237 
United States Smelting, Refining & Mining Co. 





$105,855 
$0.48 


me 
Earnings per share on 271,000 shs. com. stk.(no par) 


11 Mos. End. Nov. 30— 1930. 
Profit after int. & taxes. $6,017,170 
Deprec., deplet.&amort. 2,639,419 


$3,377,751 
1,560,373 


1929. 1928. 1927. 
$6,567,315 $5,584,422 $4,864,309 
2,110,867 1,975,494 2,164,374 


$4,456 448 $3,606. 928 $2,699,935 
1,560 1,560,373 





Preferred dividends---- 2373 = 560,373 


$1,817,378 $2,896,075 $2,048,555 

x620 ,562 620,439 351,117 

per -93 $4.67 $5.82 

x Average amount outstanding during period. _ SEE DORE 
ka Last complete annual report in Financial Chronicle April 26 30, p. 2989 


Wesson Oil & Snowdrift Co., Inc. 
(And Subsidiaries.) 





$1,139,562 
351,117 
$3.24 








93/420 
$758,177 
400 ,000 
300,000 

Surplus 613 : 
Earns. per sh. on 600,000 shs. com. stock (no par). $0.57 bar tins 
ke Last complete annual report in Financial Chronicle Oct. 18 ’30, p. 2551 

Zenith Radio Corp. 


Earnings for 6 Months Ended Oct. 31 1930. 
x Manufacturing loss f 








def.$27 479 
217,669 


ta Last complete annual report in Financial Chronicle July 19 "30, p. 494 


106,315,167 138,501,238 
ery i 
—23,005,176 
—28,128,967 
——"20 » ,064 
—34,815,878 
—35,711,276 
150,199,509 —39,954,902 
169,249,159 43,753,737 
191,197,599 — 52,063,396 
183,486,079 — 36,255,079 
204,416,346 —47,300.393 


’ ,607 
125,495,422 
139,134,203 
147,231,000 
157,115,953 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross earnings, net earnings and net 
after taxes for STEAM railroads reported this week to the 
Inter-State Commerce Commission: 


—Gross from Ratlway— —Net ‘vag Ratlway— ——Net after Tares— 
1930. 1929. 9 1929. 1930. 1929. 


3 $ $ 3 

Baltimore & Ohio— 

November .14,800,122 19,306,165 *3,402,675 4,377,964 

From Jan 1 192861,617 228294,606 *49884,241 61,488,506 
Boston & Maine— 

November . 5,240,386 6,214,072 

From Jan 163,907,060 72,314,322 
Buff Rochester & Pitts— 

November . 1,193,876 1,392,298 

From Jan 1_.14,231,388 16,374,279 
Chesa & Ohio Lines— 

November .11,041,912 12,437,416 

From Jan 1 127178,453 138760,443 
Chicago & East Iilinois— 

November . 1,434,796 1,918,221 

From Jan 1_18,413,701 23,422,620 
Chicago Great Western— 

November — 1,792,422 2,167,610 

From Jan 1.21,145,116 23,867,180 
Chicago Milw St Paul & Pae— 

November .10,345,079 12,903,562 

From Jan 1 132642,124 159135,627 
Erie RR— 

November . 8,270,549 9,997,799 

Fr’m Jan 1 100,384,217 119878,728 
Florida East Coast— 

November. 729,868 867,307 

From Jan 1.10,685,303 12,169,888 
Galveston Wharf— 

November. 169,882 244,884 

From Jani. 1702,548 2,137,429 
Grand Trunk Western— 

November . 1,756,453 2,275,577 229,902 

From Jan 1.24,520,047 35,500,469 
Great Northern System— 

November . 8,474,210 10,066,310 

From Jan 1.98,717,174 118525,536 
International Great Northern— 

November . 1,113,940 1,364,286 

From Jan 1_14,034,302 16,859,116 
Minneapolis & St Louis—- 

November. 929,280 1,105,482 

From Jan 1.11,814,796 13,600,787 
Mo-Kansas-Texas— 

November . 4,044,417 4,528,549 

From Jan 1.42,425,380 51,728,290 


Missouri Pacific— 

















*863,485 *720,550 
*11,257,350 *12032,727 


*188,021 *208,254 
*2,030,175 *2,721,337 


4,266,454 4,421,535 3,339,110 3,677,323 
46,638,026 48,403,335 37,246,021 39,292,730 


*150,379 *54,902 
*690,528 *2,112,693 


*145,337 *243,729 
*2,578,973 *2,580,478 


*780,269 *1,713,230 
*15,121,073 *24817.707 


*1,170,026 *1,363,895 
*14,122,180*20,470,342 


*1,789 *165,425 
*748,268 *1,403,556 


123,017 
906,152 


58,211 
369,253 


, 81,217 
627,133 606,952 
331,960 


191,625 201,813 
4,028,638 10,792,049 


2,520,724 9,373,932 


*2,464,773 *2,942,598 
*21,566,234*30,507,387 


*19,855 *46,303 
*806,402 *2,126,910 


*8 675 *15,700 
*583,439 1,833,582 


*1,810,290 *1,343,851 
*10,445,146*12,178 385 





November . 8,916,189 11,359,344 


*1,490,282 *2,004,063 
Fr’'m Jan 1 112,027,523 129695,178 


*19,252,312*23,177,878 
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_— -—— —— 
—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— e ° 
1930. 1939. 1930. 1929. 19390. 1929. Erie Railroad. 
‘ (Including Chicago & Erie RR.) 

Monongahela Connecting— 

Piomieni: aaehsisa Alois ant biter aates | St cae so'tei oe soli aie ante eee 

‘rom ° ° ght ’ ’ ’ . ’ ’ 
seen | Speating reverses csc- SEARESS 98 sal ie atte 21s Stuer es 

— e axes... é ¢ 

November. 205,067 194,551 69,953 43,064 68,178 40,592 — ee 

From Jan 1. 2,387,795 2,255,013 831,375 779,181 811.848 759.179 Operating income... $1,633,745 eT $18,269,621 $24,501,148 
Nash Chatt & St Louls— ts of equip. = joint 63 9 4,030,806 

November . 1,348,569 1,732,671 ...... .....- *40,164 *270,300 ac. rents—Net deb 463,719 552,625 4,147,441 

From Jan 1-18,021,900 ai: PTs \aanen: oa menace *2,035,408 *4,664,048 Net ry. oper. income. $1,170,026 $1,363,895 $14,122,179 $20,470,342 
N Y NH & Hartford— Non-operating income. 347,990 304,046 3.700.445 3,103,288 

SR Sy 2 re *2,232,749 *3,266,909 

Fr’m Jan 1 109,868,724 130779,720, 3s ---ee teee *22,950,680*20,657,876 Gross income---_..-.-- $1. 518,016 $1,667,942 $17,822,625 $23,573,631 
saishaie Hidiee. Interest, rentals, &c___- 329,100 1.216.950 14.691.313 13.284,829 

November . 6,457,270 7,895,406 ...... ....- *1,835,739 *2,050,033 

From Jan 1.75,108.274 80:814.321 -..... 72.27. *13/336.647*20,383.407 | Ne income----.-.-- $185,916 $450,992 $3,131,311 $10,288,801 


Pennsylvania System— 
November .42,940,025 54,463,420 
Fr’'m Jan 1 535,893,340 642938,479 
Reading Co— 
November . 6,753,022 8,054,271 
From Jan 1.80,031,255 89,164,751 


*5,277,727 *7,294,408 
a Pee *87 ,250,387*129602 881 


*1,363,950 *1,592,032 
Feo aes *11,252,895*15,828 448 


Rutland— 
November. 387,462 TE! seeeks + need *32,215 *6§4,846 
From Jan 1. 4,913,033 6,810,219 ......  cuseno *575,741  *963,879 
St Louls-San Francisco— 
November . 5,547,622 7,377,438  .....- cccee- *1,212,085 *1,643,389 


From Jan 1.69,326,670 82,648,356 


Texas & Pacific— 
November . 2,828,212 3,663,625 
From Jan 1.34,711,647 42,205,549 


Wheeling & Lake Erie— 
November . 1,087,561 1,447,942 
From Jan 1.15,474,169 20,222,448 


* Net after rents. 


obesee *15,482,085*19,766,889 


*500,658 *741,626 
*6,528,059 *8,323,999 


*135,664 *193,178 
*3,082,285 *4,955,927 





Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respects from the reports to the Commission. 


Ann Arbor. 
——Month of Nov.—— ss Mos. End. Nov.30- 

930. 92 930. iv 929 
Operating revenues -.--- $418,192 $196, 580 +4. ‘684, 809 $5, 798 779 
Operating expenses - ---- 312,214 375,332 9:479 4.267.960 
Net ry. oper. income. -- 48,284 77, 3 ree 852 963 .760 
Gross income. ....----- 49,472 79°7 11 532.035 997 ,056 
Net corporate income -- 10,566 43 ,024 136,791 584,870 


‘2 Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2200 


Boston & Maine RR. 
—Month of ee -11 anes End. Nov. 30- 
1930. 929. 














1930 1929. 
Operating revenues. ---- $8. 240, rt $6, 4° 072 $63,907,060 $72,314, 3 
Operating expenses -.- .-- 3,860,4 177,273 47,004,526 54,360,522 
Net oper. revenue_... $1,379,956 $1, 039. th + $16,902,534 $17,953,800 
WE: ose atisbadls ene 294,312 3,250.25 57 3,269,525 
7 noomee. ry. revenues... 2 e348 6,203 7,281 
rene rents—Dr- - 206,731 254,843  2,202°787 2,325,236 
Joint facility rents—Dr- 15,400 42,773 185,936 319,030 
Net ry. oper. income. $863,485 $720,550 $11,257,350 $12,032 a7 
Net misc. oper. income. Dr 383 177 10, 
Other income........-- 104,435 94,316 1,146,373 1 212" aor 
Gross income..-...-.-- $967 ,537 $815, 418 $12,414,500 $13, 256,088 
Deduct. Gent, int, ,&c.). 674,509 (695 7,313,487 7,429°208 
Net income.-...-..-.-. $293 ,028 $160,723 $5,101,013 $5,826,880 


k= Last complete annual report in Financial Chronicle Apr. 12 ’30, p. 2568 


Chicago Rock Island & Pacific Ry. 


Ne. 1950. see. w. 1880. 
ctual. 
PS diccincannnesseseeeimenvoness $6, 901,161 $8, 786 ,021 
POGUES TOVENUC....0. cccccccccccsccceccesccs 1, 293 =, :231 
PE andheemancadsccononenceegegupion : 
WEEE COTE cn cen wcnswnceucnsvesseawscene 84,936 326,566 
SE OVE ot cihnne dawn e Keedenchocaenmeamue 416/908 542,894 





Total railway operating revenue_._..........-. 


:793,227 $11,404,240 
Railway operating expenses..............-..... 


6,572,114 $8,928,118 








Net revenue from railway operations._.______- $2,221,113 $2,476,122 
Railway tax accruals.................-....---- 350,000 ,000 
Uncollectible railway revenue..............--.- 4,375 6,301 

Total railway operating income.__._........... 1,666,738 $1,869,821 
Bquneeees rents—Debit balance...........-..-. ° 296.054 . "386.479 

t facility rents—Debit balance. ............. 100,785 84,313 





Net railway operating income...............- $1,269,899 $1,399,029 
k= Last complete annual report in Financial Chronicle May 3 ’30, p. 3199 


Denver & Rio Grande Western RR. 


—Month of November— ——Jan. 1 to Nov. 30— 
aes 1929. 1930. i929. 





| Mes graeme coe. - F 523 3'b03 $3,155,029 $27 ,466 $5 $32,061 7395 
‘otal o evenues_.- 155, 466, 061, 
Total oper. expenses-- 1;706,096 2,154,401 19,127,853 22,544,874 
Net revenue_._...... $817,807 $1,000,628 »338,382 $9,517, 
Railway tax accruals--- 200,000 . 250,000 $3 -330'000 $33 008 


Uncollectible ry. revs.- ‘1ll 674 


vad ,63 3,721 
Hire of equip.— Net Cr- 81,520 53,951 234,829 Dr.335,9 
Jt. facil. rents—Net Dr- 26,742 27,594 287 353 283, 18 











Net ry. oper. income. $562,918 723,597 ,417,2 i " 
Other income—net----- 12,492 . 24,036 ao a vetti ul 338 588 
Available for interest. $575,410 $747 ,634 6,512,086 8,196, 
Interest & sinking fund. 563,119 543,175 +B 049/060 ert et 

Net income.......--. $12,290 $204,459 $463,026 $2,452,935 


ka” Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2758 





tea Last complete annual report in Financial Chronicle Apr. 19 ’30, p. 2796 


Maine Central RR. 

——Month of November—— -11 Mos. End. Nov. 30- 
1930. 1929. 1930. 1929. 

DC e-  ee  § aisustan | eavannee 
149,972 188,1 


1,314,079 
—28'943 


Freight revenue_._..... 
Pe COT Oicnns : DE <> > Bee ce bheb eee (OS siden 
Railway oper. revenues. 1 617, 973 $17,556. 063 $18,664,403 
Surplus after charges_ 170,413 955,828 1,618,936 

t= Last complete annual report in Financial Chronicle May 3 ’30, p. 3202 


Missouri-Kansas-Texas Lines. 
—Month of November— —11 Mos. End.Nov.30— 
1930. — 1930. 1929. 


Mileage oper. (aver.)_.- 
Operating revenues -.-_-- 


18 3,188 
$4, 528° 549 $42, hf 380 
Operating expenses __.__ 


2'853,953 28,241,949 


3,188 
$4,044,417 


3,188 
$l. 728,290 
2,112,710 4,933,184 





Avail. for interest_--_-.-- 1, 290 861,343,851 10, 445° 146 12: 178,385 
Int. chgs.,incl. adj. bds~ 406,180 "413,984 4,485,777 4,656,297 
Net income......... $1,404,110 $929,866 $5,959,368 $7,522,087 


‘= Last complete annual report in Financial Chronicie May 10 ’30, p. 3381 


New York New Haven & Hartford RR. 








Month of Nov.—— ——Jan. 1 to Nov. 30— 

1630. 1929 at saps. 
Ry. oper. revenues-_---_ 9,374,409 12,676,410 109,868,724 i? pis 720 
Ry. oper. expenses - - - - - 6,119,043 7,995,760 74,038,403 477,831 
Net rev. fromry.oper 3,255,366 4,680,650 35,830,321 44,301,889 
Railway tax accruals --- 395,000 789,000 6,364,108 7,586,000 
Uncoll. ry. revenues--—-—. 974 12,610 10,730 27,168 








Ry. oper. income__--. 2,859,392 3,879,040 29,455,483 36, 688,721 
sau. rents, net—Dr-- 233,537 227,653 2,167,463 1,925,180 
Joint fac. rent, net—Dr- 393,106 384,478 4,337,340 4,105,665 

Net ry. oper. income. 2,232,749 3,266,909 22, 950, 680 30, esi. 876 
Av. no. milesrd. oper --- 2,121 2,133 128 131 


kay" Last complete annual report in Financial Chronicle Mer. 22 ’30, p. “4014 
and Mar. 165 °30, p. 1817. 


New York Ontario & Western Ry. 
—-Month of November-— -11 ye End. Nov. 30- 
1930 1929. 1930 1929. 
$9. 719, 620 $11,332,246 











Operating revenues-_-_-.-- $602. (939 $784,828 
Operating expenses - --_-- 536.921 813,403 7,863,567 9.380.975 
Net rev. fromry. oper. $86,017 —$28,574 $1,856,052 $1,951,270 
Railway tax accruals--- 35,00 30, ,500 465,000 
Uncollectible ry. revs. .-_ 363 
Total ry. oper. income $50,976 —$58,582 $1,402,801 $1,485,907 
Equipment and joint fa- 
cility rents (net Dr.). —®57,089 —56,397 —536,113 —619,943 
Net operatingincome. -—$6,113 —$114,979 $866,687 $865 ,963 


ta Last complete annual report in Financial Chronicle Mar. 22 ’30, p. 2020 


St. Louis-San Francisco Ry. Co. 
(Including Subsidiary Lines) 





—Month of November— —11 Mos. End.Nov.30— 
1930. 1929. 1930. 1 

Operated mileage_---.-- 5, 5,820 5,832 5,820 
Freight revenue_--_....- $4,519,399 $5,952 ‘002 $55, 744,967 $65, 486. ‘341 

Passenger revenue_-_--- 532,097 812,554 7,724.2 18 9'929° ‘474 
Other revenue_......-- 496,026 612,880 5.857.484 7,232,539 
Total oper. revenue... $5,547,522 $7,377,438 $69,326,670 $82,648,356 
Maint. of way & struc... 616,292 984'734 8.912.065 11,447,404 
Maint. of equipment--- 901,729 i 413 +106 12,365,063 16, 024.316 
Transportation exps.... 2,024, "213 -2..546.4 24,097,237 26,829,740 
Other expenses.....-.-- "382/639 "377. 307 4,075,014 3,721,009 





Total oper. expenses... $3,924,874 $5,322,062 $49,449,380 $58,022,471 
Net ry. oper. income... 1,212,085 1,643, ‘389 15,482, "085 Ne 766, ‘389 
Bal. avail. for interest.. 1,341,175 1,768,768 17,110,006 21:27 2048 
Surplus after all charges 251,965 736,653 5,454,560 9,813,371 


<= Last complete annual report in Financial Chronicle July 26 ’30, p. 621 


Soo Line System. 
(M. St. P. & S. S. M. Ry. Co.) 


——Month of Noo.—— —11 Mos. te Nea, 20-— 




















1930. 1929. 1930. 192 
Freight revenue---.-.-- $2,478,421 $3,146, _- $31. H+ 054 $37,072,514 
Passenger revenue- ---- 183,824 285,40 $52 4, 
All other revenue. -.--.-.- 242,3) 297, 373 3" 1i7 ‘816 3,982, ‘453 
Tevet revenues iy $2,904,549 $3,730,074 $37,473,724 $45,340,020 
tenan: wa 
Structure expenses... 411,749 481,405 5,494,818 6,050,485 
Mainten. of equipment. 547,799 691,379 7.189.429 8,175,305 
eters capita Ae RE 1 10088 15 S88 Ges 
tat: ’ ’ 
General eupennes “iy 5 end 127,974 113,652 1,588,787 1,577 ,262 
Total expenses__.-..-.- $2,259,820 $2,750,425 $28,999,759 $32,636,170 
Net railway revenues. -~ $844. 729 $979,649 $8. 473,964 $12,703,849 
Taxes & ‘ancdll. ry.rev.- 207 ,881 214,543 2,568,600 2.703,624 
Net after taxes—Cr 36 ,847 $765,105 $5,905,364 $10,000,225 
Hire of r uip. ~D i Pee Pes $158 '555 157,419 889,235 1,019,038 
Rental 1 ot terminals—Dr 70,759 69,369 789,197 719,635 
Net after rents—Cr-- $257. 832 $538,316 $4,226,931 $8,261,551 
Other income ------- 5° r.3,211 ba 09 as. ic” vee et 5 “809 
Int. funded debt—Dr ° ’ 
Wet aeelibc cu. uwases Dr.308,428 $2'316 Dr 3126-223 | 2°193°696 
Diviaes Cf pes profit or 
eficit ween: 
Line—Cr__-- $1,318 $97 672 Dr.$174,352 $2,107,184 
WioRy.CocDr.  309°746 65,326 1,954'871 ~Cr.86.512 
System.......-. Dr.$308,428 Cr.$32,346Dr$2,129223 Cr$2193,696 


t=Last annual report in Financial Chronicle May 17 ’30, p. 2537 











Dec. 27 1930.] 


Southern Pacific Lines. 











——Month of November—— -11 Mos. End. Nov. 30- 

1930. 1929. m 1929. 
Avi matin of toed oper_ 13,848 13,856 13,843 goad 
Freight SS teeny Ere 14,349,418 18,460,241 180,816,076 215,845,651 
SS SED 2,828,074 3,567,281 39,790,914 45,975,055 
— IFO aa dh 3 eb sls ts gs % 4,473,937 6,448,838 
iis wills wow 409,877 665,074 5,851,572 7,017,382 
All other transportation_ 436,692 456,032 4,815,346 6,650,137 
TU ™ SEea 444,249 614,668 5,917,195 7,526,664 
Joint facility—Cr______ 24,331 27,766 258,816 335,754 
Joint facility—Dr______ —70,165 114,826 —1,108,080 1,267,680 
Railway oper.revenues 18,826,777 24,360,497 240,815,779 288,531,803 

Expenses— 

Maint. of way & struc__ 2,338,652 3,059,178 30,501,715 36,125,177 
Maint. of equipment ___ A 4 7 844 41,355,346 49,860,618 
__ TIES OE 502 394 517,119 6,585,592 6,823,084 
Trans a cclene 6,886,959 8,486,399 82,212,147 94,724,345 
M Ds ha swaden 31,599 415,069 4,335,41 5,210,361 
General ____ Ae. ee 884,724 1,058,819 10,393,243 10,616,622 
Transport. for inv.—Dr. 70,789 108,551 1,417,628 1,342,263 
Fonway oper. expenses 13,823,999 18,077,878 173,965,834 202,017,947 
Net rev. fromry.oper_. 5,002,778 6,282,618 66,849,945 86,513,856 
Railway tax accruals--_ 1,375,462 1,750,612 17,964,936 21,250,856 

Uncoll. railway revs____ 5,098 4,757 70,985 67, 
Pauly. rents (net) Dr_- 605,673 708,242 7,855,225 8,347,402 
Joint facil. rents (net) Dr 35,306 87,953 196 ,084 190,946 
Net ry. oper. income. 2,981,238 3,731,051 40,762,713 56,656,938 


<= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2952 
Texas & Pacific Ry. 


—-Month of November—— -11 Mos. End. Nov. 30- 
1930. 1929. 1930. 1929. 

Railway oper. revenues. $2,828,212 $3,663,625 $34,711,647 $42,205,549 
Net rev. from ry. oper_- J.) | fea iat sssenc0 
Railway oper. revenues_ x eee nee... Geka 
Net ry. oper. income-_-- 500,658 741,626 6,528,059 8,322,399 
Gross income_____.___- 533,410 829,479 6,952,260 9,339,594 
mee income........4.... 191,803 495,722 3,218,291 5,925,239 


t= Last complete annual report in Financial Chronicle May 17 ’30, p. 3529 
Unicn Pacific System. 





: — Month of November-—— -11 Mos. End. Nov. 30- 
Operating Revenues— 1930. 1929. 1930. 1929. 
“a $13,110,626 $14,389 ,433$140,827 ,401$159,912,190 

Sa 1,328,627 1,712,081 19,641,627 24,358,683 
SN aE ides is satan an a tn oo ite 428 647 441,583 4,535,106 4,633,728 
ae 226,002 517,057 3,460,039 4,055,440 
All other transportat'n__ 294,599 422,374 4,485,638 4,984,936 
po eee 260,518 359,613 2,943,420 3,921,175 
Railway oper. revs---$15,649,019 $17,842,141$175,893 ,231$201 ,866,152 
Operating Erpenses— f 
Maint. of way & struc... 1,463,273 1,670,416 $21,637,347 $26,694,488 
Maint. of equipment... 2,824,644 3,130,581 31,744,024 35,296,109 
» ee 364,468 399,683 4,347,611 4,487 ,960 
Transportation __-_-._-_-- 4,826,894 5,444,421 53,074,898 57,779,304 
Miscell. operations-- -_-- 249,253 344,096 3,179,014 35,261 
0 ae 655,883 703,509 7,344,652 7,663,971 
Transp. for inv.—Cr--- oe ‘sagas 2,826 1,185 





Railway oper. exp__.$10,382 


761 
Income Items— 


$11,692,706$121 ,324,720$136,157 ,908 








Net rev.fromry. oper. 5,266,258 6,149,435 54,568,511 65,708,244 
Railway tax accruals_._. 1,178,363 1,369,675 14,061,873 15,751,690 
Uncoll. railway revs---- 548 781 7,534 11,990 

Railway oper. income $4,087,347 $4,778,979 $40,499,104 $49,944,564 
Equip. rents (net Dr.)_. —866,672 —748,081 —7,130,804 —6,579,701 
Joint facil.rents(net Dr.) —38,782 —83,475 —528,495 —867,910 

Net income-_--_------ $3,181,893 $3,947,423 $32,839,805 $42,496,953 
Avge. miles of rd. oper. 9,848 9,878 9,871 9,868 
Ratio of exp. to revs--- 66.35% 65.53% 68.98 % 67.45% 


tSLast complete annual report in Financial Chronicle Apr. 26 ’30, p. 3002 


Wabash Railway. 

——Month of Norv. —1l11 Mos. End. Nov. 30- 
1930. 1929. 930. 1929. 
$5,586,461 $57,269,129 $71,277,465 
4,401,972 44,070,313 52,189,143 





Operating revenues__..- $4,385,715 
Operating expenses 3,236,219 








Net ry.oper.income.. $538,844 $697,045 $6,819,357 $12,516,198 
Gross income. --------- 1,207 ,817 824,503 9,436,518 14,079,138 
Net corporateincome. $580,013 $229,613 $2,749,859 $7,353,023 


‘Last complete annual report in Financial Chronicle May 17 ’30, p. 3529 








FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 
Deo. 6. The next will appear in that of Jan. 3. 


(The) Cudahy Packing Co. 
(Annual Report—Year Ended November 1 1930) 


Chairman E. A. Cudahy says in substance: 


Net earnings of $2,930,318 show a substantial increase over the cornings 
of 1929. In view of the world-wide industrial depression and the abno y 
low commodity prices which have prevailed throughout the year, we have 
every reason to satisfied with this result. 

The financial condition of the company is strong. During the year 
notes payabe were reduced from $14,370,287 to $7,965,500. nded 
debt, by retirement through the sakes Tuas. was also reduced $711,000. 

In a time of business uncertainty like the present it is well to have as 
little money as possible tied up in inventory. Partly due to lower prices and 

ly to smaller stocks, the value of our inventories on Nov. 1 was the lowest 
t has been at any annual closing since 1922. Within the t two years 
inventories have been reduced from $24,570,281 to $18,615,607. 

In June last we purchased a small packing plant in San Diego, Calif. 
which accounts for the greater part of the increase in value of our rea 
estate, buildings and machinery. The operations of this plant have been 
profitable — =e remey owls —_— of Southern California 
we consider this purchase a valuable acqu on. 

The decline in sales from $267 ,960,000 in 1929 to $231,400,000 in 1930 
is accounted for almost entirely by the general decline in commodity prices, 
to which meats were no exception. e governing factor in the price of 
meats is the cost of live stock and while undoubtedly the farmer received 
relatively higher prices for hogs and cattle in 1930 than for any other 
products of the farm, there was nevertheless a substantial drop in live stock 

rices poy | 1930. The average price paid by us for all animals purchased 
i 1930 was $9.22 per cwt., —— $10.60 per cwt. paid in 1929—a decline 
of 13.02% which is reflected in our sales. In actual tonnage the decline in 
sales was only 4% and this was due to smaller live stock receipts rather than 
to any falling off in demand for the product. 
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In a great measure our profits for the past year have been made possible 
only by economical management and well sustained effort on the part of 
Our pia we ie in first-cl hysical condi ped 

ur plants are t-class physical condition and fully equi with 
the latest machinery and devices known to the industry. pa 

The many new merchandising problems which have arisen within the 
last few years, among which I may mention those brought about by the 
decline in European meat exports, the phenomenal growth of chain stores, 
the use of radio broadcasting in advert g and the rapid development in 
long distance motor truck transportation, have been or are being satis- 
factorily solved. : 

As one of the parties to what is known as the Packers’ Consent Decree 

uest for m ication of which is now before the court for decision, i 
believe in view_of the vast economic changes occurring within the past 10 
years that the Decree should be modified. However, we are not involved 
in the present litigation and as we have never at any time seriously con- 
sidered entering the grocery business nor opening retail meat markets, 
he ne a the decision of the court may be our business will not be seriously 
affected. 

Under present conditions it would be somewhat rash to attempt to fore- 
cast what the new year holds out for us, but certainly we have never been 
in a better condition to meet all contingencies and to operate successfully 
than we are to-day. 

RESULT FOR FISCAL YEARS. 


Nov. 1°30. Nov. 2 F sa Oct. wid so Oct. 31 '27+ 


io | 231,407,035 267,960,185 251,156,372 ,233 325,368 
Paid for live stock 140,837,566 172,857,623 164,909,022 151,839,880 
Mfg. & selling expense__ 84,384,415 89,054,716 80,235,438 76,059,744 





Net income 























I Soe ee dans $6,185,054 $6,047,846 $6,011,911 $5,425,743 
Miscellaneous income ___ 147,131 281,779 100,127 102,290 
Total income__-__.__. $6,332,185 $6,329,625 $6,112,038 $5,528,033 
Depreciation & depletion 1,263,006 1,169,668 1,182,587 1,077 ,690 
Int. (incl. amortization of 
disc. on funded debt). 1,898,861 2,406,106 2,115,123 1,888,555 
Reserve for Federal taxes 240,000 241,000 247 ,000 207, 
Net profits____-..... $2,930,318 $2,512,851 $2,567,327 $2,353,959 
First pref. div. (6%) --_- 120,000 120,000 120,000 120,000 
Second pref. div. (7%)- 458,535 458 ,535 458,535 458,535 
Common dividend (8%) 1,869,956 1,827 ,457 1,699,960 1,699,960 
eee $481,827 $106,859 $288 ,832 $75,464 
Total profit & loss surp_. 10,656,518 10,473,098 10,366,239 10,077,407 
Shares of common stock 
outstanding (par $50) - 467 ,489 467 ,489 424,990 424,990 
Earns. per sh. on com.stk $5.03 $4.15 $4.67 $4.18 
COMPARATIVE BALANCE SHEET. 
Nov. 1 '30. Nov. at Nov. 1°30. Noo. 229% 
Assets— $ Liabilities— : 
Car & refrid.line.. 3,090,250 3,102,435) Ist pref. stk. (6%) 2,000,000 2,000.000 
Real estate, bldgs., | 2d pref. stock. (7%) 6,550,500 6,550,500 
machinery, &c_.32,684,145 31,918,835 | Commonstock----23,374,450 23,374,450 
Sales branches...- 6,963,132 6,858,935|514% sinking fund 
debentures - ---.- 12,200,000 12,600,000 
TOs pinbainaee 42,737,527 41,880,205 | First mtge. 5s.-.- 7,680,000 7,991,000 
Deprec’n reserve.. 7,155,554 6,512,787 | Note payable----- 7,965,500 14,370,287 
Accounts payable. 1,759,056 1,729,224 
Tot. fixed assets35,581,973 35,367,419; Interest accrued-. 218,030 231,325 
O.D.C.adv.invest 750,000 50,000 | Reserve for Federal 
ee RE ae 5,703,663 7,720,905| taxes........-- 268,641 241,000 
Accts. & notes rec. 9,515,511 12,034,326 | Surplus__...----- 10,656,518 10,473,098 
Investments--.--.-- 1,459,470 572,566 
Materials & supp__18,615,608 21,823,099 
Adv. on purchases 192,063 285,569 | 
Unexpired insur... 142,462 184,197 
Prepaid interest _ __ 58,282 128,630 
Bond and notedisc. 653,664 694,173 


Total (ea. side).72,672,696 79,560,8%% 
—V. 131, p. 2230. 

The Cuban-American Sugar Co., New York. 

(Annual Report—Fiscal Year Ended Sept. 30 1930.) 


The remarks of President George E. Keiser, together with 
the income account and balance sheet for the last fiscal 
year, will be found in the advertising pages of this issue. 





——— 





¢s GENERAL STATISTICS FOR YEARS ENDED SEPT. 30. d 
1930. 1030.."——«és 1927. 
Raw sugar produced: 
TOC PAD sw ncncsen 2,178,790 2,254,584 1,686 ,467 1,851,649 
Total in tons...-...-.- 348,606 360,733 269,835 296 ,264 


Refined sugar production: 
Cardenas Ref’y (Ibs.) -115,692,981 
Gramercy Ref’y (lIbs.) 189,911,267 


INCOME ACCOUNT FOR 


138,232,271 112,512,000 125,480,000 
267 ,659,993 190,622,000 214,690,000 


YEARS ENDED SEPT. 30. 


1930. 
Sugar and molasses sales $19,728,272 
187 ,400 


1929. 1928. 1927. 
$27 985,688 $23,669,794 $27,433,618 
Interest received 232,982 270,111 400,220 























Miscell. income (net) --- 297 ,708 268,790 603 ,688 459,805 
OS. cavemen dmacm $20,213,381 $28,487,460 $24,543,593 $28,293 ,644 

Prod. & mfg. costs, sell- 
ing & gen’l expenses... 20,286,855 25,007,655 22,200,031 24,367,822 
Het earnings i eh abe ees loss$73 ,474 $3,479,805 $2,343,562 $3,925,822 

educt— 

Prov. for income taxes as 
may befinally determ. -------- $175,000 $33, $200,000 

Depreciation... ......-.- 1,288 ,963 1,308,816 1,304,516 1,284,061 

Int. on bills payable, &c. -------- 75,618 71,367 ; 

Disc. on bonds & notes- 27 ,450 51,6 175 45,175 

Interest on bonds--.---- 59 46 664,325 ,069 708,000 

Other interest-...----.-- SIGUE. sasestta  wasndaak “Sehenare 

Net profit.-...-...- loss$2 ,064,004 $1,204,356 $183,435 $1,632,003 

Previous surplus------- 26,151,153 25,334,938 26,704,068 26,624,632 
is kaise inguin do wei $24,087,148 $26,539,294 $26,887,504 $28,256,635 

Preferred dividends (%) -------- (1%4)138,141 (7)552,566 (7)552,566 

Common (cash) divs... -.-.----- 250,000 1,000,000 F 000 
Rate (per cent)-..--.  ___--_-- (24% %) (10%) (10%) 
P. & L. surp. Sept. 30 $24,087,148 $26,151,153 $25,334,937 $26,704,069 

Earns. sh. on 1,000,- 

000 shs. (par $10) com. 
stock outstanding ---- Nil $0.65 Nil $1.07 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
1930. 1929. 1930. 1929, 
Assets— $ TAabilittes— 3 s 

Lands, buildings, Common stock . - .10,000,000 10,000,000 
machinery, &c-.43,389,065 42,906,670) Preferred stock... 7,893,800 7,893,800 

Good-will_.-.---- 3,929,340 3,929,340| 1st mortgage gold 

Adv.to colonos,&c. 5,022,176 4,828,253 MOE ce sadtnw 6,466,000 7,804,000 

Investments__----- 265, 33,000 | Real estate, mort- 

U. 8. ctfs. of in- gage, &c....... 490,731 490,731 
debt. and other Accounts payable. 1,106,699 1,451,292 
marketable sec. -.---- 3,947,256 and wages 76,479 104,331 

Planted and grow- Interest accrued -- i 38, 

ETE 599,185 667 ,296 | Reserve for income 

Livestock & equip. 1,504,410 1,427,792] and excess prof- 

Inventory of raw ite taxes....... 1,351,925 1,413,430 
material, &c..- 2,676,273 2,772,243] Depreciation  re- 

Raw & ref'd sugar 7,190,744 6,092,445 as 16,667,766 15,591,822 

CR iscupsnne »210,344 1,740,651) Surplus.....--...- 24,087,148 26,151,153 

Cash for lstM.bds. ----. - 116 

Accts. & bills rec. 2,203,525 2,280,321 

Other def. charges 214,093 313,741} Tot ¢! (each side) .68,204,995 70,939,124 





—V. 131, p. 4059. 
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STEAM RAILROADS. 


Minnesota Attacks Western Class Rates.—The State of Minnesota, through 
its Railroad and Warehouse Commission, on Dec. 24 petitioned the 1.-S. C. 
Commission to reopen or modify its decision on western c rates. i 
““Times’’ Dec. 24, p. 22. és 

10,000 to go on Full Time.—Sacramento ‘‘ Union’’ quotes officials of the 
local Southern Pacific Co. that about 10,000 shop and maintenance em- 
loyees are to return to work Jan. 5 on a full-time basis. N.Y. ‘‘Times” 
Dee. 26, p. 24. 

New Freight Cars and Locomotives in Service.—Class 1 railroads of the 
United States in the first 11 months of 1930 placed 75,936 new freight cars 
in service, the car service division of the American Railway Association 
announced. In the same period last year, 76,773 new freight cars were 
placed in service. Of the new freight cars installed, 39,589 were box cars, 
an increase of 2,115 compared with such installations in the first 11 months 
of 1929. There were also 27,564 new coal cars placed in service in the 11 
months this year, a reduction of 1,074 compared with the same period last 
year. In addition, there were installed in the 11 months period this year, 
3,622 flat cars, 3,547 refrigerator cars, 913 stock cars, and 401 miscellaneous 
ears. The railroads on Dec. 1 this year had 3,884 new freight cars on order 
compared with 30,569 on the same day last year, and 14,575 onthe same 
day two years ago. 

The railroads also placed in service in the first 11 months this year 744 
new locomotives, compared with 716 in the same period in 1929. New 
locomotives on order on Dec. 1 this year totaled 92 compared with 299 on 
the same day last year. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


Surplus Freight Cars.—Class I railroads on Dec. 8 had 592,845 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 12,347 cars compared with Nov. 30, at which time there 
were 580,498 surplus freight cars. Surplus coal cars on Dec. 8 totaled 
209,213, a decrease of 4,539 within a week, while surplus box cars totaled 
318,309, an increase of 14.209 cars for the same period. Reports also 
showed 28,615 surplus stock cars, an increase of 550 cars above the number 
reported on Nov. 30, while surplus refrigerator cars totaled 12,717, an 
increase of 1,158 for the same period. 

Freight Cars in Need of Repairs.—Class I railroads on Dec. 1 had 155,883 
freight cars in need of repairs or 7% of the number on line, according to 
the car service division of the American Railway Association. This was a 
decrease of 2,937 cars below the number in need of repair on Nov. 15, at 
which time there were 158,820 or 7.1%. Freight cars in need of heavy 
repairs on Dec. 1 totaled 113,044 or 5.1%, a decrease of 459 compared with 
the number on Nov. 15, while freight cars in need of light repairs totaled 
42,839 or 1.9%, a decrease of 2,478 compared with Nov. 15. 

Locomotives in Need of Repairs.—Class I railroads of this country on 
Dec. 1 had 5,102 locomotives in need of classified repairs or 9.2% ofthe 
number on line, according to reports just filed by the carriers with the car 
service division of the American Railway Association. This was a decrease 
of 84 locomotives under the number in need of such repair on Noy. 15, at 
which time there were 5,186 or 9.4%. Class I railroads on Dec. 1 had 
8,462 serviceable locomotives in storage compared with 7.596 on Nov. 15. 

Matters Covered in the ** Chronicle’ of Dec. 20.—(a) Presidents of western 
railroads in statement to I.-S. C. Commission cites difficulties of roads 
incident to inadequate revenue, p. 3991. (b) E. E. Loomis, President of 
Lehigh Valley RR. on increasing concern over losses in railroad revenue— 
Asks relief from increasing tax assessments, p. 3991. (c) Car works and 
shopmen of Illinois Terminal Co. seek eight-hour day, p. 3992. (d) Cana- 
dian Pacific recalls shopmen, p. 3993. (e) Status of employment at shops 
of Rock Island Lines, p. 3993. 


Alabama Great Southern RR.—Bonds Authorized.— 

The I.-8. C. Commission Dec. 12 authorized the company to procure the 
authentication and delivery of $500,000 of Ist consol. mtge. 5°, gold bonds, 
series A, in partial reimbursement for capital expenditures heretofore made. 

No plans for disposition of the bonds have been made. ‘The bonds will 
be held in treasury until an order authorizing their disposal is obtained 
from the Commission.—V. 131, p. 3362. 


Algoma Central & Hudson Bay Ry.—Plan.— 
See Lake Superior Corp. under ‘‘Industrials’’ below.—V. 131, p. 4049. 


Ann Arbor RR.—$27 Common Dividend Out of Surplus.— 
The directors on Dec. 20 declared a dividend of $27 per 
share on the outstanding $3,250,000 common stock, par 
$100, and a dividend of $5 per share on the preferred stock 
both payable Dec. 31 to holders of record Dec. 29. On June 
10 1930, the company paid an initial dividend of $6 per 
share on the common and $5 per share on the preferred 
near The dividend is being paid out of the surplus, it is 
stated. 
w.The initial dividends declared in June 1930 were for the 
year 1929. 

The Wabash Ry. owns 98.76% of the common and pref. 
stock.—V. 130, p. 4411. 


Baltimore & Ohio RR.—Granted Extension of Time to Sell 
Western Maryland Holdings.— 

The I.-S. C. Commission Dec. 24 granted to the company its second 
extension of time in which it must divest itself of its 42.8% control of the 
pln vn | ~<damanaee The extension is until June 13, six months beyond the 

ate. 
Cited for violations of the Clayton Anti-Trust Act, the company replied 
that because of adverse conditions on the railroad securities market it 
feared that the full amount of its investment could not be realized at this 
time.—V. 131, p. 4049, 3872. 


Canadian Pacific Railway Co.—Listing of Additional 
Perpetual 4% Consolidated Debenture Stock.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
additional perpetual 4% consolidated debenture stock, on official notice of 
are —— distribution to the public, making a total amount applied 

or , ’ J 

The $10,000,000 stock is issued for the purpose of aiding in the con- 
struction and equipment of portions of branch lines of the company’s rail- 
way, defraying the cost of the steamer Prince Helene and acquiring bonds 
of other railway companies. 

The stock has been sold to the Bank of Montreal.—V. 131, p. 3201, 2060. 


Chicago Indianapolis & Louisville Ry.— Bonds Auth.— 

The I.-S. C. Commission Dec. 13 authorized the company to procure 
the authentication and delivery of not exceeding $457,000 Ist & gen. mtge. 
5% gold bonds, series A, in partial reimbursement for capital expenditures 
heretofore made.—V. 131, p. 3872, 110. 


Chicago Milwaukee St. Paul & Pacific RR.—Outlook— 
President Says 1930 Earnings Will Equal $2 on Adjustment 
Bonds—To Reduce Fares on Intra-State Divisions.— 

President H. A. Scandrett is quoted as follows: ‘‘Our earnings for this 

ear will be equivalent to about $2 on the adjustment bonds. raffic so 
r in December is not showing as great a decline from a year ago as was 
reported for preceding months. ‘This, however, cannot be interpreted to 
mean that business has turned the corner, because December 1929 was 
a poor month. I look for a gradual improvement in business to set in 


during the spring or early summer. 

‘*Passenger traffic is continuing its decline and as a result of this we are 
lowering fares on some branch lines to two cents a mile in order to meet 
Lower coach fares will go into effect on through trains 


bus competition. 


General Corporate and Investment News. 





“The matter of instituting container service on L.C.L. freight has not 
been contemplated by the road.’ 

The four divisions on which the company wil reduce fares are: The South- 
ern Minnesota, in Minnesota; Wisconsin Valley and Racine, in Wisconsin; 
Southwestern, in Wisconsin, and the Des Moines, in lowa. ' The Railroad 
steam de te of wnat my oo ~e in which the divisions are situated have 

ven their approval to the plan. 

e permission of the Inter-State Commerce Commission is not required 
as the KOON concerned all lie within the three States named.—V. 131, 
Pp. 3526, 1889. 


Delaware Lackawanna & Western RR.—WNo Ezira Div. 
The directors on Dec. 24 took no action on the extra dividend of $1 a 
share which has been paid annually since and incl. Jan. 20 1925. The 
regular quarterly dividend of $1.50 a share was declared payable Jan. 20 
to holders of record Jan. 3. 


Fare Hearing.— 

Joint hearings have begun before the New Jersey Board of Public Utility 
Commissioners and an examiner of the I.-S. C. Commission on the applica- 
tion of the road for an increase of 25% in its commutation fares. Nearly 
every municipality from Hobeken to Morristown and many of the munici- 
palities in Warren and Sussex counties have opposed the increase. 
George J. Ray, chief engineer of the road, testified that the Lackawanna 
in the last 30 years has spent approximately $60,000,000 in suburban devel- 
opment of its property. Mr. Ray said that in the last 20 years the road 
has spent $29,150,450 in the suburbs, principally for the building of bridges 
and elimination of grade crossings. He said that $16,127,100 is being 
spent in the electrification program. ‘The hearinss are being held in tne 
office of the Utility Commissioners at 1060 Broad Street, Newark .—V. 131, 
p. 3706, 3202. 


Denver & Rio Grande Western RR.—1931 Budget.— 
The company has approved an improvement budget of $1,400,000 for 
the year 1931. The company has placed an order with the Colorado Fuel 
& — for 10,000 tons of rails covering 1931 requirements.—V. 131, 
p. 4049. 


Gulf & West Texas Ry.— New Control.— 


See Southern Pacific Co. below.—V. 130, p. 618. 


Long Island RR.—Asks Queens Bus Permit—Outlines 
Four Routes to Be Operated When Whitestone Line is Abandoned. 


For the purpose of complying in part with the conditions laid down when 
the I.-S. C. Commission authorized abandonment of the Whitestone branch, 
the company has filed with the Board of Estimate of the City of New York 
an application for a francnise to operate buses on four routes in Queens to 
serve the communities of Flushing, College Point, Malba and Whitestone. 
The Commission authorized abandonment of the branch if the company 
supplied bus service for passengers and motor trucks service for freight 
now handled by the branch line. The application filed with the city asks 
for a franchise to carry passengers and property. but its details indicate 
that it does not include freizht haulage. It was said that company officials 
believe no municipal franchise is required to establish a freight motor truck 
service. 

The company’s application, which has been referred to the Committee 
of the Whole and the Board of Transportation, provides for a 5-cent fare, 
with free transfer privileges on the four routes. The routes are designated 
as follows: Flushing-Whitestone, 3.5 miles from Flushing Terminal on 
Roosevelt Avenue near Main Street to present Whitestone Landing station; 
Flushing-Malba, 2.3 miles, from Flushing Terminal to 144th Street in 
Malba; Whitestone-Malba-College Point, 2.3 miles, from Whitestone Land- 
ing station to present College Point station; Flushing-College Point-Malba, 
3.1 miles, from Flushing Terminal to 144th Street in Malba by way of 
127th Street, College Point. 

The company declares it will accept franchise rights for all or parts of the 
routes named and will take either a terminable permit or a fixed term fran- 
chise.—V. 131, p. 3362, 3202. 


Michigan Central RR.—Abandonment of Branch Line.— 

The I.-S. C. Commission Dec. 9 issued a certificate authorizing the 
Michigan Central RR. to abandon, and the New York Central RR. to 
abandon operation of the so-called Johannesburg branch of the Michigan 
Central which extends from Sallings Junction easterly to Jonata 
approximately 15 miles, all in Otsego County, Mich.—V. 131, p. 3202, 18 


Mobile & Ohio RR.—~Securities Authorized.— 

The I.-S. C. Commission Dec. 12 authorized the company (1) to issue 
$5,000,000 5% secured gold notes, to be sold at not less than 96% and int., 
and the proceeds used to retire certain outstanding bonds, and to reimburse 
the treasury in part for expenditures for additions and betterments; and 
(2) to issue $6,000,000 ref. & impt. mtge. gold bonds, 5% series of 1977, 
to be pledged as collateral security for the notes. (See offering in V. 131, 
p. 3040.)—V. 131, p. 4050. 


New London Northern RR.—£E£xzira Dividend.— 

The directors have declared the regular annual extra dividend of 1% in 
addition to the usual quarterly dividend of 244%, both payable Jan. 1 
to holders of record Dec. 15. An extra of 1% has been paid in Jan. of each 
year since and including 1927. Prior to Jan. 1 1927 an extra distribution 
of % of 1% was paid yearly. 

The road is leased to the Central Vermont Ry., Inc. for 99 years from 
Dec. 1 1891 at an annual rental of $216,552.—V. 90, p. 1677. 


Pennsylvania RR.—To Place Rail Order.— 

The company on Dec. 24 announced that it will ask immediately for 
bids from American manufacturers for 200,000 tons of steel rails for delivery 
during the year 1931. 

At current rail prices the Pennsylvania's order will total over $8,500,000. 
Attachments for laying this amount of rail, including frogs, switches, 
splices, tie plates, rail anchors, bolts and spikes will increase the year’s 
expenditures for laying new rail to more than $15,000,000. 
he Pennsylvania rail order for 1931 will be utilized in pushing the rail- 
road's improvement program which calls for constant extensive renewals 


and for the substitution of heavier rail in all main line track. Standard 
rail, weighing 130 pounds to the yard, is rapidly copiecing in main line 
track all lighter weight rail on the Pennsylvania RR. he 1931 order 


will consist almost entirely of this weight of rail 
Steel rail orders authorized by the Pennsylvania RR. during the last 


ten years totaled 1,758,000 tons.—V. 131, p. 3873 


Reading Marietta & Hanover RR.—To Dissolve.— 

After operating 48 years, the company is about to be dissolved asa 
corporation. In Common Pleas Court No. 4 at Philadelphia, Dec. 22, 
Judge Thomas J. Finletter, after due legal advertising of the pro 
action, granted a petition for dissolution of the compan 

The passing of the railroad, whicn is about seven miles 
within neaster County, Pa., is due to the com 
The road, whose outstanding capital stock of 
Reading & Columbia RR., a R 
the I.-8. C. 
Pp. 2765. 

Seaboard Air Line Ry.—Receivers Appointed—Drastic 
Reorganization Plan Involving Foreclosures of Mortgages 
Ready Soon.—L. R. Powell Jr. and E. W. Smith were Dec. 
23 ag ye receivers in equity of the properties at Norfolk, 
Va., by Judge Groner of the U. S. District Court for the 
Eastern District of Virginia. 

The bill of complaint alleges that the company is indebted to the Bethle- 
hem Steel-Co. in the sum of $234,481 and that it refused to pay any part 


of it. 

The bill also states that the company is indebted in the sum of $215,- 
one set one a detailed statement of this alleged indebtedness was furnished 
with the bil. 


Long and operates 
tition of the automobile. 
250,000 is owned by the 

eading Co. subsidiary, was authorized by 
Commission last April to abandon its entire line-—V. 130, 





Jan. 1. 
‘““The St. Paul will be in the market for rails this next year, but we have 
not decided on the amount. 


Our supply on hand at present is satis 


ry. 








Failure to pay this indebtedness will operate as a default under the 
raecanes — A gael enforceable instruments securing such indebtedness, 
t was set forth. 
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& The bill alleges that the gross income of the railway during the 12 
months ended Uct. 31 1930 was $4,527,428 below that for the same pre- 

12 months. The estimated income of the company for 1930 
is $50,000,000, as compared with ,000,000 in 1929, accor to the 
bill, and the income from the road as a common carrier has been so reduced 
that its borrowing powers have been cut down to such a point that it is 
unable to pay its indebtedness. Heavy interest payments are due early 
‘eee year, the bill charges, and the company is without means to meet 


There is danger, the bill alleges, of the railway system being broken unless 
receivers are appointed, and that the best interests of stockholders can be 
served by the receivers. 

In its answer the company said: ‘‘Now comes the Seaboard Air Line 
Ry., the defendant ia this cause, and admits each and every allegation 
contained in the bill of complaint filed here, and joins in the prayer for 
the a of a receiver or receivers as prayed for in said bill of 

A summary of the funded indebtedness of the company as of Dec. 20 
1930, as set forth in the bill of complaint, listed the following as funded 
debt outstanding in the bands of the public: Funded debt of the Seaboard 
Air Line Ry. (exclusive of equipment trust obligations), $151,663,214; 
funded debt of subsidiaries of 8. A. L. (exclusive of equipment) , $37 ,906,706; 
total, $189,569,9/4. 

_#quipment obligations of S. A. L. (including $1,000,327 due Richmond 
Car Works by Scaboard Kquipment Co.), $22,905,000; equipment obliga- 
Sen nat subsidiaries, $2,175,237; total, $26,125,327. Grand total, $215,- 


A statement issued by the company follows: 

Since the designation on Nov. 7 of committees representing the various 
Classes of the company’s securities and of Dillon, Read & Co. and Laden- 
burg, Thalmann & Co., as readjustment managers, constant negotiations 
have been going on between the company, the managers and the com- 
mittees looking toward a readjustment plan. Coverdale & Colpitts and 

. N. Brown, under the direction of the managers, have also been making 
an intensive study of the property and its financial requirements. These 
studies have indicated that the company will fail to earn its fixed charges 
in 1930 by approximately $4,250,000, and that a drastic reorganization, 
involving the foreclosure of mortgages, will be necessary. In view of this 
necessity and of the inability of the company to meet its large approaching 
maturities, the company deemed it in the interest of all of its security 
holders that it should consent to the appointment of receivers at this time. 
The negotiations between the company, the managers and the committee 
have advanced sufficiently to justify the hope that definite plan of re- 
organization can be announced in the very near future. 

Mr. Powell has been President of the company since 1927. His co- 
receiver, E. W. Smith, has been Vice-President of the Pennsylvania RR. 
in charge of operations in the central region. He has resigned his position 
“ oe Peon aae and plans to devote his entire time to the Seaboard. 
—v. » P. 3527. 


Southern Pacific Co.—Control of Gulf & West Tezas Ry. 
Appreved by I. 8. C. Commission .— 


The 1.-S. C. Commission Dec. 17 approved the acquisition by the 
Company of control of the Gulf & West Texas Ry. by purchase of its capital 
stock. Authority was granted to the Gulf & West Texas Ry. to issue 
$300,000 common stock (par $100), to be sold at not less than par and the 
proceeds used for corporate purposes and construction of a line of railroad. 

The report of the Comission says in part: 

The Gulf, a corporation organized under the laws of Texas on Aug. 13 1927 
for the purpose of engaging in transportation by railroad subject to the Act, 
filed an application on Nov. 29 1930 for authority to issue $300,000 com- 
mon stock, to be sold to the Southern Pacific Co. for cash at par, the pro- 
ceeds to be used for the corporate purposes of the Gulf and in part to pay 
for the survey, location and construction of its line of railroad. 

The articles of incorporation of the Gulf authorize it to issue $300,000 
Common stock and to construct and operate a railroad connecting the city 
of San Antonio with the city of San Angelo, some 200 miles to the north- 
west. ‘To effect this connection it proposed to obtain trackage rights over 
the line of the San Antonio & Arkansas Pass Ry., leased to and operated 
by the Texas & New Orleans KR., between San Antonio and Fredericksburg 
Junction, about 45 miles, to purchase the line of the Fredericksburg & 
Northern Ry., between Fredericksburg Junction and Fredericksburg, about 
23 miles, and to obtain trackage rights over the line of the Gulf Colorado & 
Santa Fe between Brady and Eden, about 30 miles. ‘The Gulf proposed 
to construct the mileage between Fredericksburg and Brady, about 69 
miles, and between Eden and San Angelo, about 44 miles. On Jan. 7 1930, 
in Finance Docket No. 7625, Gulf & West Texas Ry. Co. Construction, 
158 1. C. C., 564, we authorized the Gulf to construct the mileage between 
Fredericksburg and Brady and between Eden and San Angelo, a total 
distance of about 113 miles, in Gillespie, Mason, McCulloch, Concho and 
Tom Green Counties, Tex.; upon Condition, however, that the certificate 
should not take effect as to the construction of that part of the line between 
Eden and San Angelo until the applicant had received from us authority 
either to operate, under trackage rights or otherwise, over the existing line 
of the Gulf Colorado & Santa Fe Ry. between Brady and Eden, or to 
construct a new line between those points; and provided that the construc- 
tion of that part of the railroad extending from Fredericksburg to Brady 
should be commenced on or before July 1 1930 and be completed on or 
before June 30 1932. 

The testimony shows that the Gulf has had difficulty in financing this 
construction. ‘Ihe construction has not been begun and the time for be- 
ginning it has been extended to April 11931. ‘lhe $300,000 of common 
stock and also some $400,000 of pref. stock have been subscribed for. The 
es. stock is not authorized by the articles of incorporation of the Gulf, 

ut apparently an amendment of the articles was contemplated. Pay- 
ments amounting to 5% have been made on all this stock. ‘The cost of 
constructing the proposed line, including equipment and working capital, 
is placed at $5,852,665, and it is testified that it would be necessary for 
the promoters to secure at least $4,000,000 from the sale of bonds in order 
to carry out their program. ‘The floating of these bonds by a company so 
weak as the Gulf would be expensive even if practicable. 

In view of these financial difficulties and other considerations moving 
thereto, the promoters have arranged to transfer the control of the Gulf 
to the Southern Pacific, which, with its greater resources and credit, can 
construct the road with more expedition and certainty and at considerably 
less expense. An agreement to this end was entered into July 16 1930 
between R. W. Morrison and associates, as incorporators and stockholders 
of the Gulf, therein styled the sellers, and the Southern Pacific, as buyer, 
by which the sellers agreed to sell and transfer to the buyer all the capital 
stock and rights to capital stock of the Gulf. 

The price to be paid by the buyer is the actual vouchered and paid ex- 
penses of the Gulf in connection with its organization, acquisition of certifi- 
cate of convenience and necessity, and surveys to July 24 1930, but not to 
exceed a total of $50,000, and not including any salaries or compensation 
of officers of the Gulf, and the amount of such further expenses of. the Gulf 
after the date named as are expressly authorized in writing by the buyer. 
These payments will restore to the Gulf the full amount of all stock sub- 
scriptions paid into its treasury, and upon the consummation of the agree- 
ment the uthern Pacific will permit and cause the Gulf to reimburse 
the sellers and subscribers to stock, or their legal representatives, in the 
full amount of all subscriptions to the stock actually paid by them, but 
without interest. 

The buyer also agrees to pay into the treasury of the Gulf a sum sufficient 
to comply with the requirements of the statutes of the State of Texas. 
The sellers agree to release or cause to be released from their obligations 
all subscribers to the pref. stock of the Gulf and to cause all rights of sub- 
scribers to such pref. stock to be extinguished. The buyer agrees to finance 
the construction and cause to be constructed by the Gulf the line of railroad 
projected by the Gulf and authorized by us in Finance Docket No. 7625. 

he total disbursements of the Gulf to the date of the agreement amount 
to $46,913, of which $18,510 was for engineering and $24,513 for organi- 
zation expenses. The Auditor for the Southern Pacific testified that these 
expenses were reasonable and substantially what that carrier would have 
incurred, with the exception of $12,317 commission on the sale of pref. stock. 

When the purchase has been consummated the Gulf, under the control 
of the Southern Pacific, will have the benefit of the expenses incurred and 
the Southern Pacific will pay to the Gulf the balance of subscriptions for 
its common stock, so that the latter will have in its treasury $300,000, less 
the reasonable expense incurred and paid. The Southern Pacific, or its 
subsidiary, the Texas & New Orleans, will finance the construction and 
—— of the line, and appropriate applications to this end will be filed 

th us when and as necessary. 

When the construction is completed it is intended, subject to our authori- 
zation and approval, that the line shall be leased to and operated by the 





Texas & New Orleans, the capital stock of which, except directors’ qualifying 
shares, is owned by the Southern Pacific. Negotiations are pending for 
the acquisition by the Southern Pacific of the line of the Fredericksburg & 
Northern, and no difficulty is anticipated in o for the Gulf, or its 
lessee, authority to operate under t e rights over the line of the Gulf 
Colorado & Santa Fe between Brady and Eden. ap bey by the 
oe ew Orleans between San Antonio and San elo is therefore 
pated. 

= such operation San Antonio, Corpus Christi and southern Texas 
would be connected by a direct line with the extensive territory of north- 
western Texas. The present connection between San Angelo and San 
Antonio is by a circuitous route via Brownwood, Lampasas and Austin, 
at least 120 miles longer than the route via the proposed line of the Gulf. 
The handling of through traffic between these two sections of the State 
would be the most important function of that line. Even if independently 
operated, the line of the Gulf would doubtless get the major part of its 
revenue out of through freight. In our report in Finance Docket No. 7625 
we said: ‘‘The proposed line is to be justified principally by its utility 
as_a through route.” 

If the line of the Gulf were constructed and operated by its present 
independent management it would of necessity be a weak line. Its through 
traffic would have to be delivered to connections at San Antonio, San 
Angelo, Brady or Eden, and it would therefore receive relatively short 
hauls on all traffic originating at or destined to points other than t 
junction points, and even as to those points the hauls would be short on a 
large proportion of the traffic when compared with the hauls of the other 
carriers concerned. it would have to ay upon divisions of through 
rates, and as it would be a short line its divisions would be small. As an 
independent and weak line it would also be at a disadvantage in making 
rate adjustments and would be largely dependent upon the liberality of 
its connections. 

The operation of the line as a part of the Southern Pacific system would 
increase its importance as a connection between the two sections of the 
State mentioned and would obviate the disadvantages incident to inde- 
pendent operation of the road. The Southern Pacific system_embraces 
some 17,000 miles of road, including 4,722 miles in Texas and Louisiana, 
and 1,370 miles in Mexico, but it does not extend into northwestern Texas. 
The line of the Gulf will provide such extension and will make available 
important direct routes from northwestern Texas to all Southern Pacific 
territory in south, southwest and west Texas, Western States, including 
the Pacific Ceast, and Louisiana, and through connections at San Antonio 
and other points with other carriers, direct routes to all traffic points in 
south and southeast Texas will be available. ‘The flow of traffic over the 
proposed line will be increased by its operation by the Texas because there 
will be one less interchange. One-line hauls will be available instead of 
wet Ih ~ Ange i ——— hauls instead of three-line hauls, respectively. 
—vV.I181, p. 4051, 3363. 


Texas & Pacific Ry.—Plans $13,000,000 Loan.— 

The company has applied to the I.-S. C. Commission for authority to 
issue one or more promissory notes at 6% in an_ aggregate amount of 
$13,000,000 to mature 12 months from delivery. The proceeds would be 
used to pay $1,700,000 of short-term notes, to provide funds for the acquisi- 
tion of $4,970,000 of Louisiana Division Branch Lines 5% Ist mtge. bonds, 
and to reimburse its treasury for the acquisition of $100,000 enison & 
Pacific Suburban Ry. 5% first mtge. bonds, $660,000 of Weatherford 
Mineral Wells & Northwesvern Ky. 5% mtge. bonds, and for expenditures 
made for improvements amounting to $5,560,000. —V. 131, p. 3873, 3707. 

Ulster & Delaware RR.— Valued at $2,900,000—I.-S. C. 
Commissioner Examiner Recommends Sale of Road at that Price 
to New York Central.— 

The tentative report of I.-S. C. Commission Examiner Thomas D. 
Walton recommends that the Commission find the commercial value of 
the Ulster & Delaware to be $2,900,000 incident to its compulsory inclusion 
with the unified New York Central system. 

The determination of the commercial value of the road is pursuant to 
a condition set by the Commission's decision in New York Central-B 
Four’Michigan Central unification case which required the inclusion o 
the road and several other short lines in the unified Central system on 
the basis of such value. 

The adoption of the examiner’s findings by the Commission would be a 
victory for the New York Central for two of the three arbitrators favored 
a value of $4,100,000 for the road against the view of Central’s arbitrator 
that it was $1,813,333. The Central offered $1,500,000 for the road and 
asked the Comission, if it rejected this figure, to determine the commercial 
value. The Commission valued the Ulster at $6,468,019 as of June 30 
1916. Minor changes have been made in the property since that date. 

The examiner recommends that the Commission hold the award of the 
arbitrators erroneous in prinicple and contrary to preponderance of the 
evidence. The payment of $2,900,000 as recommended, the examiner 
stated, if accepted would result in the Ulster receiving a substantial poreer 
of financial benefits resulting from unifying its properties with the Central. 

The examiner points out that expected revenues of Ulster would 
reduced by $6,800 for carrying charges of impending outlays for elimination 
of grade crossing on the line. 

to market value of Ulster’s capital aie , the report shows that 
they consist of $1,900,000 capital stock, $1,000,000 4% bonds due Oct. 1 
1952, and $2,000,000 5% bonds due June 1 1928. asing the estimate 
on the average quotations for the bonds during years 1925, 1926 and 
1927, the examiner said they indicate a market value totaling $440,000 
for the 4% bonds and $1,420,000 for the 5% bonds. About wr of the 
stock is held by the road’s President as trustee for an estate. No dividends 
were paid on the stock during the 1925-28 period and no sales quotations 
on it were in record. ‘In view of the circumstances it would not be ex- 
ected that the stock would sell at par and even if its value on the market 
rs as favorable a ratio thereto as in the case of the bonds the combined 
market value of the capital obligations barely exceeds $3,000,000,”’ the 
report declared. 


Summary of the Examiner’s findings follows: 

“The adjusted figure for net railway operating income of the Ulster plus 
the above-mentioned increases therein from additional traffic which may 
be expected under independent operation is $87,754. Subtracting therefrom 
the carrying charge for prospective ade crossing eliminatins leaves 
$80,954. Capitalized at 5.75% in accordance with the Commission’s latest 
determination of what is a fair return upon transportation property, this 
amounts to $1,410,000. 

‘On the other hand, the net railway ype income which the Central 
could have earned from operating the Ulster as a part of its system plus 
the foregoing increases therein from traffic accessions under unified opera- 
tions is $231,108. Again subtracting the prospective burden of grade 
comes eliminations t e. romana is $224,308, which capitalized at the 
rate above amounts to p y " ¥ 

“Taking into consideration the market value of the Ulster’s capital 
obligations, and the original cost ond cost of reproduction less d io 
of its railroad properties, it is probable that as between a willing 
a willing seller the latter would command a price somewhat nearer the 
last mentioned of the above capitalized amounts than the first. 


In concluding the report states: 

“The Commission should hold that the award of the arbitrators is 
erroneous in principle and contrary to the preponderance of the evidence 
and should therefore decline to somnove the same. 

one Ses hou, ine that the commercial value of the Ulster’s 
railroad properties i . 

““"e acnepted, the payment of that amount would result in the Ulster’s 
recsivens a substantial portion of the financial benefits resulting from the 
unification of its properties with those of the Central. a Uae 

‘The Commission should further find: (1) That the a, Y rer at the 
price stated and operation of said properties by the Cent is reasonably 
required in the interest of public convenience and necessity: and (2) that 
the ones Sane eae will not impair the ability of the Central to 
perform its duty to the public. 

“The payment of the amount hereinabove recommended to be found 
as the commercial value of the Ulster’s railroad properties in consideration 
of conveyance thereof should be approved and authorized and upon the 
filing of tance thereof by the ter within 30 days an appropriate 
certificate order should issue.’’—-V. 131, p. 471. 

Western New York & Pennsylvania Ry.—Proposed 
Acquisition os 

e company has asked the I.-S. C. Commission for authority to acquire 
control of the Connecting Terminal RR. by pyrene of its entire capital 
stock of $20,000,000 from the Pennsylvania RR., which also controls the 
Western.—V. 131, p. 2892. 
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PUBLIC UTILITIES. 


Allegheny Gas Corp.—Sales Gain in October.— 

Sales of natural pe for the month of October by this corporation, 36% 
of the common stock of which is owned by Aprons Gas Corp., amounted 
to 190,715,000 cubic feet, compared with 94,778,000 cubic feet during the 
same month last year, a gain of 95,937,000 cubic feet or over 101%. This 
establishes a new high record of monthly gain in sales, a 70% gain having 
been registered in the preceding month. 

The large gain is attributed to general increase in industrial activity in 
the area served with natural gas, and the recently completed interconnection 
of the company’s various producing fields so as to assure maximum output. 
Allegheny Gas Corporation controls 48,711 acres and owns or controls 
196 = estimated gas reserves of 32,841,732,000 cubic feet.—V. 
131, p. 3364. 


Allied Telephone Utilities Co.—Pref. Stock Offered.— 
G. W. Thompson & Co., Inc. and Patterson, Copeland & 
Kendall, Ine., Chicago, recently offered at $25 per share 
12,000 shares preferred stock, $1.75 cumulative dividend 
series (no par value). 

Preferred as to assets and dividends over the common stock. Oumula- 
tive dividends at the rate of $1.75 per share per annum, payable Q.-J. 
Redeemable as a whole or in part at any time upon not less than 30 days 
notice at $27.50 per share and divs. Entitled to receive $25 per share and 
divs. in event of voluntary or involuntary liquidation. Dividends exempt 
from present norma! Federal income tax. 

Registrar, Continental Illinois Bank & Trust Co., Chicago. 
agent, Central Trust Co. of Illinois, Chicago. 

Listed.—Stock is listed on the Chicago Curb Exchange. 


Data from Letter of H. B. Crandell, President of the Company. 

Business and Properties.—Company, a Delaware corporation, owns and 
operates through its subsidiaries important groups of telephone properties 
serving without competition a total population in excess of 100,000 in the 
States of Illinois, Oregon and Washington. The System comprises 29 
exchanges with over 14,000 company owned telephone stations and more 
than 1,000 miles of toll lines. The net toll revenues for the year ended 
May 31 1930 amounted to $98,790, or over 24% of gross income. All 
these properties have been in continuous successful operation for many 
years. By means of inter-connections with the Bell Telephone System 
and independent systems, through contract, subscribers are furnished a 
nation-wide service. 


Consolidated Earnings of Subsidiaries 12 Months Ended May 31 1930. 


Transfer 


ES PRET G5. ee SP aT re Oe app ee ee oe $400,865 
Operating expenses, maintenance and local taxes. .-.--.-.--------- 232,543 
I Nitin se sdltice io citanis satan? sank aide © phil a inch w teeth bo i poms es i $168,321 
Int. on funded debt this company and subsidiaries and divs. on 
pref. stock of subsidiaries and minority int. outstand. with public 92,126 
Balance available for divs., deprec. and Fed’] taxes__-------- $76,195 
Annual dividend requirements (this issue)...........---------- $21,000 


Balance as shown above is equal to $6.35 per share on this stock and 
amounts to 3.62 times the annual dividend requirements. 


Capitalization— Authorized. Outstanding. 
TS Foie ddd eo Rebdde core sa seca eo $450,000 $450,000 
Pref. stock, $1.75 cum. div. series (this issue)... 12,000 shs. 12,000 shs. 

Not yet classified into series.........-..--- a... «name 
Common stock (no par value).-......-------- 100,000 shs. 20,000 shs. 


There are outstanding in the hands of the public $1,063,600 bonds, 
preferred stocks and purchase money obligations of subsidiaries at par value. 


American Cities Power & Light Corp.— Dividends. 

The directors have declared the regular quarterly dividend of 1-32nd of 
one share of class B stock upon each share of conv. class A stock, optional 
dividend series, and the regular quarterly dividend upon the class B stock 
of 2% % in class B stock, both payable Feb. 1 1931 to holders of record Jan. 
§ 1931. Class A stockholders have the option of receiving 75 cents in cash 
in lieu of the dividend in class B stock, provided written notice is received 
by the corporation on or before Jan. 15 1931. 

Like amounts were paid on the respective stocks in each of the four 
quarters of 1930.—V. 131, p. 3707. 


American Commonwealths Power Corp.— Dividends.— 

The regular quarterly dividend of 1-40th of one share of class A common 
stock (24% %) has been declared on each share of class A and class B common 
stock, payable Jan. 26 1931 to holders of record Dec. 31 1930. A like 
amount was paid on these issues on Oct. 15 1929 and on Jan. 25, April 
25, July 25 and Oct. 25, last. 

Where the stock dividend results in fractional shares scrip certificates 
for such fractions will be issued which can, at the option of the stock- 
holders, be consolidated inte full shares by the purchase of additional 
fractional shares. The company will assist stockholders in the purchase 
of additional fractional shares. 

The directors also declared the regular quarterly dividend of $1.75 per 
share on the Ist pref. stock, series A, the regular quarterly dividend of 
$1.62 per share on the Ist pref. stock, $6.50 dividend series, $1.50 per 
share on the Ist pref. stock, $6 dividend series of 1929, and the regular 
quarterly dividend of $1.75 per share on the 2nd pref. stock, series A, 
all payable Feb. 2 1931 to holders of record Jan. 151931. Like amounts were 
paid on the respective stocks on Nov. 1 last.—V. 131, p. 3527. 

Earnings.—¥or income statement for 12 months ended Nov. 30 1930, 
see ‘‘Earnings Department’’ on a preceding page. 

Frank T. Hulswit, President, in a letter to the stockholders, says: 

Continued progress has been made in spite of some adverse business 
conditions in that ‘portion of our territory which is affected by curtailed 
industrial activities. Happily, however, the majority of the areas served 
have not been materially affected and business conditions, on the whole, 
appear to be almost normal, and in some instances, better than the previous 
year. This is due, to some extent, to climatic conditions. 

Electric Department.—The output and sales of electricity have been 
noticeably better, as is shown below: 


Output of Electricity in K.W.H. for First Ten Months. 

IG. Seeewe 121,735,000 |1929_______ 138,707 ,400|1930____._- 155,405,500 

The output for the first ten months of 1929 was 14% above a like period 
in 1928, and for the first 10 months of 1930 was 12% above 1929. This 
progress. under present conditions, is very satisfactory. 

uring the past year, wherever possible, we have made substantial 

reductions in rates charged for electric service by your subsidiary com- 
panies. ‘These reductions, we anticipate, will be productive of the increased 
use of electric service and tend to augment the gross revenues of the elec- 
tric de ment. This result has been our experience in the past. 

Gas Department.—The output and sales of manufactured gas have been 
satisfactory, as set forth below: 


Sales of Manufactured Gas for the 12 Months Ended: 


Ee Caso sb bn ewes dee ela S oo Laedissncce due 12,186,082,000 cu. ft. 
Pi Th Cee okt indk pe eeCUSE Shien etG keen weeseuwd ,844,166,000 cu. ft. 
DE SONU C CEN GeL epee ce. Hee eee eek ewe 13,047 ,728,000 cu. ft. 


Reduction of Expenses.—Substantial progress has been made in the 
reduction of operat: expenses. We estimate that for the 12 months 
ended Dec. 31 1931, we will be able to reduce our operating expenses at 
an annual rate of at least $1,250,000 and probably $1.500,000-—t , with- 
out oe the excellent service now rendered or unduly retrenching in 
the b up of the business of the corporation. In achieving this 
reduction of expenses, it is not contemplated that either wages or salaries 
will be reduced. 

Customer Ownership Stock.—The distribution of customer | Acheeresna, $6 
dividend ist preferred stock of American Commonwealths Power Corp. 
inaugurated in January 1930, has been very satisfactory and over 50, 
shares have been sold to over 5,440 customer owners resident in the areas 


served by your subsi companies. 
New Franchises.—Public relations everywhere continue to be excellent. 


One of the outstan evidences of this has been the grant to the Minne- 
epolls Gas Light Co. of a new 20-year franchise for the sale of gas in the 
ity of Minneapolis, Minn. This new franchise was voted Aug. 29 1930, 
replaces a franchise which had expired in February 1930. The new 
franchise contains rates which will permit the company to build up its 
industrial and heating loads, as well as its domestic business—which was 


not possible under the terms of the old franchise. 


The negotiations incident to the granting of this franchise were con- 
Guat most pereerany with the city officials and the public generally 
n Minneapolis. 

Furthermore, a new 30-year franchise was granted the Southwestern 
Public Service Co., one of your subsidiaries, to supply with electric service 
the fast growing City of Amarillo, which is one of the leading and progres- 
sive cities of Texas. 

The rates contained in the franchise are fair and reasonable to the con- 
sumers, and the rate structure is such as to encourage the use of electric 
service and induce the company to still further expand its plant and 
equipment.—V. 131, p. 3527. 


American Fuel & Power Co.—Protective Committee.— 

John L. Lilienthal heads a committee organized to protect the interests 
of 5-year secured 7% convertible gold notes, due July 1 1934, according to 
a notice issued to noteholders. he other members of the committee are 
William L. Canady and Alfred J. Diescher, Counsel being Cadwalader, 
Wickersham & Taft and the depositaries the Irving Trust Co. of New York 
and Wells Fargo Bank & Union Trust Co. of San Francisco. 

In asking holders to deposit their notes, the committee points out the 
need for concerted action in view of the appointment of a receiver of Ken- 
tucky Fuel Gas Corp. and Inland Gas Corp., the common stock and _ (or) 
voting trust certificates representing common stock of which have been 
fredeed under the trust agreement under which the notes were issued. 

he notice further calls attention to the default of Kentucky Fuel Gas 
Corp. in the payment of interest due Dec. 1 1930, on its first mortgage 64% % 
sinking fund gold bonds, series A.—V. 131, Dp. 2892. 


American Telephone & Telegraph Co.—Conversion 
Price of 44%4% Bonds of 1939 to Increase on Jan. 1 1931.— 


The conversion price at which stock wili be issued in exchange for the 
10 year conv. 44%% gold debenture bonds will be changed on Jan. 1 1931 
from $166.88 to $175.46 per share. The new price is effective during the 
years 1931 and 1932, subject to adjustment, however, upon the issue from 
time to time of additional stock by the company as prescribed in Article 
Four of the Indenture under which the bonds are issued. 

Holders of the bonds in temporary bearer form have been somewhat slow 
in exchanging them for engraved bonds. The trustee for the issue, the 
Guaranty Trust Co. of New York, has exchanged only $7,200,000 of the 
bonds of a total of something less than $13,000,000 still outstanding. It 
will be necessary for bondholders to obtain the definitive bonds in order 
to collect the interest due on Jan. 1 1931, and on subsequent payment dates 
since the temporary bonds were issued with only the first two semi-annual 
interest coupons attached.—V. 131, p. 4051. 


Appalachian Gas Corp.—Has 617 Wells.— 

Subsidiaries and affisiates of this corporation, exclusive of the Memphis 
Natural Gas Co., owned or controlled 617 natural gas wells at the end 
of October, it is announced. Wells are located in West Virginia, Ohio, 
Kentucky and Texas. The greatest number 168, is owned by Allegheny 
Gas Corp., with Ohio Valley Gas Corp., second with 158 wells. Estima 
gas reserves are 151,818,547 000 cubic feet, exclusive of Texas Gas Utilities 
Co.and Memphis Natural Gas Co. The latter ee ee its supply 
oe ene unde | water purchase contract from the uisiana fields.— 

. » p. 4052. 


Associated Gas & Electric Co.—Jnitial Dividend on 
Cumul. Preference Stock ($4 Dividend Series) .— 

The directors have declared the initial quarterly dividend on the cumul. 
preference stock ($4 dividend series) of $1 per share or 1’70th of a share of 
$5 dividend series pref. stock, payable Feb. 2 1931, to holders of record 
Dec. 30 1930. 

Scrip for fractional shares of class A stock or $5 dividend series preferred 
stock will not be delivered, but will be credited to the stockholder’s account 
until a full share has accumulated. Stockholders may purchase sufficient 
additional scrip to complete full shares. 


Class A Dividend.— 

The directors also declared the regular quarterly dividend on the class 
A stock of 50c. per share, payable Feb. 2 in class A stock at the rate of 
1-40th of one share of class A stock for each share held of record Dec. 30. 

Payment in stock will be made to all stockholders entitled thereto who 
do not, or or before Jan. 15 1931, request payment in cash. This does 
not apply to those who have heretofore filed permanent dividend orders. 

Small Decrease in Output. 

For the week ended Dec. 13, the Asosicated System reports electric 
output of 62,594,599 kwh., a decrease of 1.5% as compared with the same 
week of last year. The decrease for the same week for the country as a 
whole was 5.3% according to figures compiled by the National Electric 
Light Association. 

Gas output for the week ended Dec. 13, totaled 375,493,400 vwubic feet, 
a decrease of 4-10ths of 1% as compared with the same week of 1929. 

Water sales were 94,364,895 gallons, for the week, an increase of 8.4% 
over last year.—V. 131, p. 4052. 


Atlantic Gas Co.—Name Changed—Stock Increased.— 

The company has filed a certificate at Dover, Del., changing its name to 
National Pubiic Utilities Corp., Chicago, 111., and increasing its authorized 
capital stock from 40,000 shares to 201,000 shares of no par value. 

The Atlantic Gas Co. owns the entire capital stock of the Pennsylvania 
& Southern Gas Co. and directly or indirectly controls 11 gas operating 
companies.—V. 127, p. 2226. 


Attleboro (Mass.) Steam & Electric Co.— Extra Div.— 

The directors have declared an extra dividend of $2 per share and the 
regular quarterly dividend of $1 per share, both payable Dec. 27 to holders 
of record Dec. 19.—V. 129, p. 630. 


Auburn & Syracuse (N. Y.) Electric RR.—Payment to- 
Bondholders .— 

Bondholders will receive $221.21 on the basis of $1,293.13 due on each 
$1,000 bond with accumulated interest, or approximately 17 cents on the 
dollar, it was disclosed at Syracuse, N. Y., on Dec. 24, when Justice Lewis 
signed an order authorizing distribution of $387,574.20 to bondholders. 

Mayor Rolland B. Marvin, as referee in foreclosure proceedings brought 
by the Equitable Trust Co. of New York as trustee of a mortgage on which 
$2,274,329.83 was due in principal and interest, filed his report and the 
petition to the Supreme Court for permission to distribute the assets avail- 
able for bondholders. The Equitable Trust Co. is entitled to a deficiency 
judgment for $1,886,755.63, the report says.—V. 130, p. 2959. 


Bell Telephone Co. of Canada.—1931 Budget.— 

Pres. C. F. Sise announces that in 1931 the company will nd $20,000,- 
000 on plant replacements, renewals and extensions. Mr. Sise points out 
that, during the past five years, a period of great expansion in business, 
the company has spent in the aggregate over $116,000,000 in plant exten- 
sions and improvements, or an average of a little over $23,000,000 a year. 
During 1930, he says, when the general business depression might have led 
the company to defer much work that had been planned, it went ahead with 
its be mena > program and spent even more than in preceding years, thus- 
consi wey 4 benefitting the pon rs bg sa situation. 

Among the projects contemplated for 1931 are several new dial statio: 
in Montreal and completion of the new toll headquarters buildings, ad- 
joining the company’s head office building in that city.—V. 130, p. 4415. 





Bell Telephone Co. of Pennsylvania.—A ppropriations. 
The directors have appropriated for new construction over Jan 4 
$7 457 862, bringing the total appropriations so far this year to $41 ‘961,987, 
his is the largest monthly appropriation made this year. The 1930 appro- 
pan mere with ,D56,839 voted in the 12 months of 1 os 
‘ »D. 


Boston Elevated Ry.—Massachusetts Labor Proposes 


Bill for Continuance of Public Control.— 

Continuance of public control of the company for 42 years with a reduc- 
tion in the common dividend to 5% from 6%, the retirement of the first 
preferred stock at $120, the second preferred at $110 and the preferred 
at $100 is 5 pecposet in a bill filed with the Legislature under the penton 
of the M usetts Federation of Labor. Under the proposed bill the 
trustees of the Metropolitan Transit district could borrow money to the 
amount of $30,000, to provide the necessary funds for retiring exis 
preferred stocks at the prices named and to ts recovered for - 





pay judgmen 
the vaiue of any non-assenting stock taken by right cf eminent domain. 
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The Federation of Labor estimates that the saving under the pro 
‘bill would amount to at least $1,000,000 annually.—V. 131, p. 3205, 3042. 


British Columbia Telephone Co.—Bonds Offered.— 
W. C. Pitfield & Co., the Canadian Bank of Commerce, 
the Royal Bank of Canada, Nesbitt, Thomson & Co., Ltd. 
and Wood, Gundy & Co., Ltd., Montreal, are offering at 


95% and interest, to yield 5.30% $7,500,000 Ist mtge. gold 
bonds 5% series A. 7 


Dated Dec. 1 1930, maturing Dec. 1 1960. Principal and int. (J. & D.) 
Peale at holders’ option in Canadian gold coin at any branch in Canada 

ukon territory excepted) of Canadian Bank of Commerce; or in pounds 
sterling at Messrs. Brown, Shipley & Co., London, Eng., at the fixed rate 
of $4.86 2-3 to the £1; or in United States gold coin at the Harris Trust & 
Savings Bank, Chicago, or at principal office of Bank of America National 
Association, New York. Denom. c*$500 and $1,000, and of $1,000 and 
authorized multiples thereof. Red. all or part, on any int. date, upon 60 
days’ notice, at a premium of 5% up to and incl. Dec. 1 1940, the premium 
thereafter decreasing 1% each five-year period up to and incl. Dec. 1 
1955, thereafter up to and incl. Dec. 1 1959, at a premium of 1% and there- 
after at par to maturity; in each case with accrued interest. Montreal 
Trust Co., trustee. 


Data from Letter of Gordon Farrell, President, Dec. 12. 

Company.—Incorporated by Private Act of the Dominion of Canada. 
Has the right in perpetuity to furnish telephone service in the Province of 
British Columbia. Operating without competition some 50 telephone 
exchanges with more than 116,000 telephones and serving a population in 
excess of 500,000, the company is the second largest telephone company 
in the Dominion of Canada. 

With its predecessors the company has been in successful operation for 
more than 30 years, during which time it has shown a steady and consistent 

owth in telephones installed and in gross and net income. Regular cash 

vidends on common stock have been paid for more than 23 years. 

ape iy ——apnns owns and operates over 90% of all the telephones in 
British Columbia, including the entire systems of the metropolitan areas 
of the cities of Vancouver and Victoria, and owns all of its exchange build- 
ings and sites in connection therewith. Company also owns and operates 
an extensive long distance system, including four submarine cables from the 
mainland to Vancouver Island connecting with the city of Victoria and with 
other important points on the Island. The entire territory is growing rapidly 
in population and in industrial importance. Company conducts its business 
under powers contained in its charter and without necessity of local or 
special franchises. 

The physical property of the company is of high class construction and is 
maintained in excellent condition. All of the company’s buildings, most of 
which in the principal cities are of fireproof construction, have been con- 
structed specially for the telephone business. 

Based on appraisal by independent telephone engineers, as at Dec. 31 
1929, plus subsequent net additions at cost, the depreciated value of the 
company’s fixed assets, as at Sept. 30 1930, was $20,450,073. 

Capitalization— Authorized. 
First mortgage gold bonds 
6% cumulative pref. stock (par $100) ‘ ; 
6% cumulative preferred stock (par $100) 4500;000 4500;000 
Ordinary stock (par $100) 4,500,000 4,500,000 

x Additional Ist mtge. bonds may be issued only under the restrictions 
of the Deed of Trust. y Of 5% series ‘‘A,’’ maturing Dec. 1 1960 (this issue) . 

Purpose.—Proceeds will be used in part to reimburse the company for 
funds (which will be deposited prior to the delivery of these bonds) to 
provide for the payment of the entire issue of Ist mtge. debenture stock 
of the company, which will be called for redemption on Nov. 1 1931. The 
balance of the proceeds will be used for capital extensions and betterments 
made and to be made and for other corporate purposes. 

Growth and Earnings.—The following is a comparative record of tele- 
phones in service as indicated by the company's records and of the earnings 
as certified to by Helliwell, Maclachlan & Co., and reflects the results 
derived from the company’s operation of the properties to be included under 
the mortgage which will secure these bonds: 


Year End. 
Mar. 31. 


Outsianding. 
A y$7 500,000 
1 ,000,000 1,000,000 


Avail. for 

Int., Divs. 
& Surp. 
$582 ,957 


Telephones 
in Service. 
78,289 
83,276 


Gross Net Allowance 
Income. for Deprec. 
$3,281,658 $1,246,: $663 ,361 

3,464,084 334,95 y 664 ,933 
3,727 ,693 ‘ 74: 95,6 733,099 
r 1 569,863 71,46 798,372 
‘ y ; 928,579 
, 1,056,434 
1,108 ,047 

763 ,406 


109,301 

114,693 

116,821 
x Year ended Dec. 31. 


2'096,021 
1,545,915 
nths ended Sept. 30. 


Brooklyn Borough Gas Co.—Extra Preferred Dividend.— 
The directors have declared an extra dividend of 6% cents a share in 
addition to the regular quarterly dividend of 75 cents a share on the 6% 
cum. partic. pref. stock, payable Jan. 2 to holders of record Dec. 15. Like 
amounts have been paid quarterly since July 1 1927.—V. 131, p. 1892. 


Buckeye Light & Power Co.—Proposed Merger.— 
See Greenville Electric Light & Power Co. below.—V. 131, p. 267. 


Pn as gs & South Chicago Ry.—Committee Approves 
n.— 


The committee for the 5% 1st mtge. gold bonds, Melvin A. Traylor, 
Chairman, announces that it has approved the plan of reorganization for 
the Chicago Local Transportation Co. If, within 30 days, the holders of 
certificates of deposit representing not less than 40% of the bonds deposited 
desire to dissent from the plan and to have the committee withhold its fina] 
approval thereof, they may do so by filing with the depositary within the 

e a written document signed by such depositors stating their dissent 
in accordance with the provisions of the bondholders’ protective agreement, 
and in such event the committee shall withhold its final approval. In the 
event that no such dissent is so filed, the committee will bs empowered to 
give its final approval to the plan. 

Any depositor may, instead of following the above course, withdraw 
from the bondholders’ protective agreement by executing and filing with 
the depositary, within 30 days, a notice in writing that such depositor 
dissents from the plan of reorganization, and may, thereupon, withdraw 
from deposit bonds in the aggregate principal amount represented by cer- 
tificate of deposit held by such depositor upon the surrender of his certifi- 
cate, and upon payment to the committee of 1% of the face amount of 
the bonds represented by the certificate.—V. 131, p. 3874. 


Canadian Hydro-Electric Corp., Ltd.—Nov. Output.— 

The corporation produced 220,050,000 kwh. of electric energy in Novem- 
ber, 5% over November last year and 42% over November 1928. 

In the first 11 months of this year the output of the corporation was 
2,305,695,000 kwh., 21% over the output in the first 11 months of 1929, 
and nearly double its output in the first 11 months of 1928. 

The Poy ory of the corpceration in the 12 months ended Nov. 30 was 
2,503 ,299, kwh., an increase of 21% over the output in the 12 months 
ended Nov. 30 1929.—V. 131, p. 3528. 


Central Public Service Corp.—Subs. to Extend Service. 

The Seattle Gas Co., a subsidiary, will start work before Jan. 1 on an 
extension of its service to the town of Kent, Wash. The project, which 
involves the laying of approximately six miles of six-inch transmission 

e and six miles of distribution lines, will make gas service available to a 
population of approximately 8,000.—V. 131, p. 4052. 


Chicago City & Connecting Rys. Collateral Trust.— 
Reorganization Plan Approved by Bondholders Protective Com- 
mittee .— 


At a meeting of the bondholders protective committee of Chicago City 
& Connecting Railways Collateral Trust, appointed pursuant to protective 
deposit agreement, dated Feb. 1 1926, the reorganization plan of Chicago 
Local Transportation Co., for a comprehensive unified local transpor- 
tation system, as submitted by Halsey, Stuart & Co., reorganization 
manager, was approved. 

The holders of certificates of deposit who desire to dissent from the 
reorganization plan may within 30 days after Dec, 17 file with the de- 


a 


positaries a written document stating their dissent; and if such 

shall be so filed by holders of certificates of yo representing interests 
in at least 40% of the principal amount of the bonds on deposit then the 
committee shall withhold its final approval of the plan. 

If no such dissent shall be filed by the requisite number of holders of 
certificates of deposit tne committee may give its final approval to the 
reorganization plan and such approval shall be deemed conclusive and 
binding upon all holders of certificates of deposit. 

Any of the holders of certificates of deposit who may dissent from the 
reorganization plan may, within 30 days after Dec. 17 withdraw from the 
protective deposit agreement by filing with the depositaries written notice 
of his dissent and desire to withdraw, together with his certifiate of deposit 
and paying to the depositary for the committee such amount as the com- 
mittee in its sole discretion may fix (not exceeding 1% of the principal 
amount of each bond to be withdrawn) as his pro rata share of the com- 
pensation, costs, expenses and advances of the committee to.the date of 
such withdrawal, as fixed by the committee in its sole discretion; and 
thereupon such withdrawing holder of certificate of deposit shail be entitled 
to the delivery of bonds of an aggregate —— amount equal to that of 
bonds Pe green oom by such certificate of deposit, and such withdrawing 
holder of certificate of deposit thereupon shall be relieved from further 
obligation and shall cease to have any rights or interest under such protec- 
tive deposit agreement. 


Committee for Preferred Participation Shares Approve Plan.— 

The committee for the preferred participation shares (Edwin L. Lobdell, 
Chairman), in a notice Dec. 26 states that the ‘‘plan has been unanimously 
approved”’ by the committee. The committee’s notice further states: 

“Any depositors who may wish the committee to withheld its final 
approval must file dissent with the depositary within 30 days after the first 
publication of this notice. It is expected that this time will expire on 
Jan. 23 1931. Depositors who so desire may withdraw their deposited 
securities at any time within the period of 30 days, by sending their cer- 
tificates of deposit, duly endorsed, to the depositary together with 25c. 
per deposited share, representing their pro rata share of committee ex- 
penses and compensation. 

‘‘No steps are necessary on the part of depositors who wish the plan to 
be consummated. Unless dissents are received on behalf of 40% of the 
deposited shares, the committee will give its final approval to the plan 
and all deposited shares will thereupon become bound thereby.”’ 

The committee will receive further deposits of preferred participation 
shares up to and including Jan. 23 1931. 


Position of 5% Bonds in Reorganization.— 

Edwin L. Lobdell & Co., Inc., Chicago, have issued a circular Ben gee | 
the position of the Chicago City & Connecting Railways Collateral Trust 
5% bonds in the proposed reorganization plan of the Chicago traction 

roperties. The circular shows the amount of new securities of the Chicago 

cal Transportation Co. to be received in exchange for bonds of the Col- 

lateral Trust, also some facts which may have a bearing on future values. 
In concluding the circular states: 

To investors who can do without income until the reorganization is com- 
pleted the Chicago City & Connecting Railways Collateral Trust 5% bonds 
offer an opportunity to coqere a sound future investment in a great public 
utility, at a price much below its prospective value. The owner of $1,000 
par value of these bonds will be given $940 declared value of 6% ane 
stock, drawing an annual dividend of $56.40 equal to about 4 %, ona 
cost of $500. These bonds have sold recently below $500 per bond. e will 
also receive $278 declared value of common ‘‘A’’ stock, which should later 
on earn dividends. 

If one can visualize a population for Chicago and its Metropolitan area 
in 1950 of 6,600,000, as estimated by the telephone company, the gas com- 
pany and the Commonwealth Edison Co., he will recognize an opportunity 
to secure a profitable investment at a bargain price.—V. 131, p. 1709. 


Chicago Local Transportation Co.—Final Step Being 
Taken to Make Plan Operative.-—The following statement has 
been issued by Halsey, Stuart & Co., reorganization man- 
agers: 

The final step is now being taken to make operative the reorganization 
plan and agreement of the Chicago Local Transportation Co. for the street 
car and elevated lines. Approved by all of the committees signatory to 
it, the final draft of the plan is being printed and will be mailed or made 
available as quickly as possible to approximately 50,000 holders of the 
traction securities. The signatory committees will recommend that the 
holders co-operate in carrying out the plan. 

Within less than six months of the date on which the voters of the city 
approved the traction ordinance by an overwhelming majority, the plan, 
which is most vital to the solution of the traction problem, is now being 
submitted to the large group of security holders for final action. In this 
short period of time, the divergent views of bankers, lawyers and committee 
members have been given careful and adequate attention, helpful sugges- 
tions adopted, natural difficulties arising satisfactorily solved, and the 
complete plan, some 70 pages in length, is now ready for final action by 
the security holders before going to the Federal Court. 

The date on which the plan can be declared operative is now near, for 
final action must be taken by the security holders within 30 days of the 
date on which the committee advertisements, voicing approval of the plan 
appear. The first advertisements were published Dec. 24, so that fina 
action should be taken before the end of January. 

It may well be emphasized again that the plan, based on the ordinance 
and the enabling legislation preceding it, provides the key to the solution 
of the difficulties under which the separate traction companies have been 
struggling for so many years. It brings into being a unified system to be 
operated under one management, thereby eliminating duplication of ser- 
vice and placing the new company in a position to compete for new capital 
on terms comparable to other successful concerns.—V. 131, p. 4053, 3874. 


Chicago Rys.—Committees Approve Plan.— 

The committee for the holders of 1st mtge. 20-year gold bonds (Alfred 
W. Harris, Chairman} announces that it has approved the plan of re- 
organization of the Chicago Local Transportation Co. 

If, within 30 days the holders of certificates of deposit representing not 
less than 40% of the amount of bonds deposited desire to dissent and to 
have the committee withhold its final approval thereof, they may do so 
by filing with the depositary within the time a written document signed 
by such depositors stating their dissent and in such event, the committee 
shall withhold its final approval. In the event that no such dissent is filed, 
the committee will be empowered to give its final approval. 

Any depositor may, instead of following the above ceurse, withdraw 
from the bondholders’ protective agreement by executing and filing with the 
depositary, within 30 days a notice in writing that such depositor dissents 
from the plan, and may withdraw from deposit, bonds in the aggregate 
principal amount represented by certificate of deposit held by such depositor 
upon the surrender of the certificate, and upon payment to the committee 
of 1% of the face amount of the bonds represented by the certificate. 

In like manner the committee for the adjustment income bonds, dated 
Dec. 1 1910 (Lewis H. Schroeder, Chairman) announces that it has a 
proved the plan. Any depositor who disapproves of the plan may with- 
draw his bonds from the protective agreement within 30 days upon filling 
a written notice with the depositary that he dissents from the plan, sur- 
rendering his certificates of deposit and paying to the depositary for the 
aqooams of the committee the sum of $1 in respect of each $100 of bonds so 
withdrawn. 


Objections to Reorganization Plan.— 

The Protective Committee for participation certificates series 1, Orville 
E. Babcock, Chairman, in a release to the press Dec. 22 outlines objections 
to Halsey, Stuart & Co.’s plan for merger of Chicago Rapid Transit Co. 
with Chicago Railways Co. and other companies. The statement says: 

‘‘In the six years 1924 to 1929 the results of operation on the elevated 
railway property of Chicago Kapid Transit Co. have shown an almost 
uninterrupted unfavorabletrend. For example, 16,126,629 fewer passengers 
were reported in 1929 than 1924, yet expenditures for power were $185,080 
greater, cost of conducting transportation $268,224 greater, ‘‘general and 





| decreased their operating costs per passenger, an 


miscellaneous’ expenses $300,753 greater, and total mpeweting expenses 
$1,012,899 greater in 1929 than 1924. In 1929, its net earnings little more 
than covered interest on its mortgage debt. On the other hand, the 
Surface Lines in 1929 carried 40, ,600 more engers than in 1924 
reported increasing 
ample net earnings during that period. There is no reason to believe those 
trends will not continue. 

**How is it, then, that those controllin 


the elevated and sponsoring the 
present reorganization plan, who are in effect one and the same, have been 
able to convince bankers and the public that they should control the 
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Surface Lines, and that earnings of millions of dollars a 


ear should be 
diverted from them to elevated security holders, and that 


olders of good 
Surface Line securities should be asked to accept for them a miscellany of 
bonds and A and B stocks, in a capital structure so complicated that it will 
hamper financing for years to come. These are what the ‘Halsey, Stuart 
& Co. plan”’ in effect provides. 

“It is obvious from the point of view of holders of Surface Line securities, 
including the first mostgnpe bonds, and of the city, that it would be better 
to refinance under a different franchise, or to continue as at present letting 
debts be paid off out of earnings, and await a more favorable opportunity 
to purchase the elevated, than to accept the burden of that run-down and 
unprofitable property on the exorbitant terms provided in the Halsey, 
Stuart plan. We believe that, before proceeding with the Haisey, Stuart 

lan, there is a clear obligation upon the ‘Bankers Traction Advisory 
JYommittee,’’ to give its opinion of that plan’s fairness to all interests, and 
also of any other financia) plans that are submitted by responsible persons. 

‘The rem mee certificates of Chicago gs gk i Co. represent the 
money invested in street car transportation on the North and West Sides 
of Chicago in the early days. That money has served the public well, as 
‘fis shown by earnings, over $8,000,000 for the entire property last year, 
which amount to $1,584,109 for the participation certificates after deduct- 
ing city compensation, bond interest, and all other charges. Yet the 
Halsey, Stuart _ is asking holders of those certificates to accept a class 
B common stock, representing earnines of $46,874 a year. This committee 
cannot accept, but must continue its litigation now in the Federal Courts.”’ 
—V. 131, p. 4053, 3875. 


Chicago Surface Lines. Agreement With Employees .— 

Voluntary action of employees of this company has enabled it to keep 
the same number of trainmen on its pay roll during the business depression 
as it had during the banner year of its history, Vice-President Guy A. 
Richardson announced. 

Intead of working the seven days to which they are entitled, 9,569 train- 
men have agreed to work an average of 5.66 days a week This action has 
made it possible to employ 2,280 men on average of 5.19 days a week. 
In addition, Mr. Richardson points out, hundreds of workmen have been 
employed on construction work carried on during the year.—V. 131. p. 4053. 


Cleveland Southwestern Ry. & Light Co.—Receiver 
Recommends That Road Abandon Lines and Sell Property— 

Recommendation that the company abandon its lines and sell its property 
has been filed in Federal Court by C. J. Mayers, receiver. Federal Judge 


West set Jan. 23 as the date for hearing of creditors on the proposed 
abandonment. 

Judge West also granted the Guardian Trust Co. leave to file a bill of 
foreclosure against property. 

Mr. Mayer’s report pointed out that the company’s income has been 
steadily decreasing during the past few years. He reported company’s 
assets at $7,466,277 with liabilities of a like amount.—V. 127, p. 3241. 


Connecticut Electric Service Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 131, p. 2893. 


Cumberland County Power & Light Co.—Common 
Stock Off List.— 


The Boston Stock Exchange has removed the common stock from the 
list. The preferred is still on the list.—V. 131, p. 3876, 3205. 


East Coast Utilities Co.—Listing of Notes.— 


The Baltimore Stock Exchange has authorized the listing of $900,000 
2-year 6% convertible secured gold notes. 


Earnings 12 Months Ended June 30— 1929. 1930. 
SER SE ee oe eae $702,734 $921,614 
Net earnings before fixed charges__.______________- 280,429 306 ,977 

: Balance Sheet as of June 30 1930. 
Assels— Liabilities— 
Plant, property & equip__$7,298,495| Ist mtge. coll. gold bond_$1,388,000 
NT ica on ices Welk inte ws 28 ,584 | CityofFranklin6%ser.bds. 304,000 
Notes receivable ----.__- 4,493'|6% conv. gold debentures 996,000 
Accounts receivable... ____ 343 ,322| Notes payable___._.._-_- 17,475 
Interest and dividends re- Accounts payable__..... 166,513 

IN tix chsini xk Sainor it ae eh view 29,760 | Consumers’ deposits - -____ 1,641 
Materials and supplies-__ 116,749| Unredeemed coupons. - -- 640 
Prepayments. -------..-. 2,276 | Accrued liabilities _— .___- 81,416 
Miscellaneous assets. ____ 75,069 | Advances from affil. co’s. 1,703,923 
Deferred assets_________. 213,240) Reserves............... 574,205 

Deferred liabilities ___-—_ -- 392 
Preferred stock---. 679,400 
Common stock _ _. : 12,500 
Surplus-.---_- . 2,184,887 
id dieeisc hi tain ocr Wiss $8,110,996 Total. _- ..--- $8,110,996 





—V. 131, p. 269. 


Federal Light & Traction Co.—Listing of Additional 
Common Stock.— 

The New York Stock Exchange has authorized the listing of 4,794 addi- 
tional shares of common stock (par $15 per share), on official notice of 
issuance as a stock dividend, making the total amount applied for 484,777 
shares.—V. 131, p. 3367, 3042. 


Great Western Power Co. of Calif.— Tenders.— 


of stockholders se 
ras 


co 





The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will, until 


Jan. 16 receive bids for the sale to it of 1st and ref. mtge. sinking fund gold 
bonds, series C and D, at prices not exceeding 106 and int. and 102% and 
ae, seperti vely, to an amount sufficient to exhaust $326,737.—V. 131, 
Pp. ; 


Greenville Electric Light & Power Co.—To Change 
Name— Acquisitions.— 
The company has asked authority of the Ohio P. U. Commission to 





sruchare of $8960.00 dived ino 10000 sere ns 608 Soa 
Ss jure J é . en i re an y common 
shares, both of $100 par value. . 


It has also applied for nm to acquire the Bradford & Gettysburg 
Electric ht 4 Power Co., the Brookville & Lewisb Aa 


hting Co., 
the Buckeye Light & Power Co., the Eaton Lighting Co. the New Madi: 


~_—- 





son Lighting Co. and the Western Ohio Public Service Co. 


Houston Gulf Gas Co.—Pref. Stock Increased.— 

The company has filed a certificate at Dover, Del., increasing its author- 
ized 7% cum. pref. stock, series B, from 15,000 shares to 95,000 shares, 
par $100. The authorized amounts of its 7% cum. pref. stock, series A, 
and its common stock have not been increased. The reason for the in- 


crease is that there are outstanding $7,850,000 614 % 
debentures which may be cunverted : BR yy Age Eg 


after Jan. 1 1931.—V. 131, p. 2389. 


Hydro-Electric Securities Corp.—Partici ating Div.— 
A eqpehementery dividend for the year 1930 has been declared on the 5 Bi 
class cum. partic. pref. shares, payable to holders of record Dec. 6 
emanating to -2496c Vo share of $10 each, the total dividend 
on these shares for 1930 to approximately 5.72% .—V. 131, p. 2893. 
Etinoie Bell Telephone Co.— Ezpenditures.— 
e ave approved ditures of $1,795,772 for new plant 
and equipment in Chi and $786,555 for Ili ° 
a Fy gen PY san soe $786,5. or nois outside of Chicago 


730 TRO tae ees = 10 amounted to $23,550,899 against $37,- 
Indianapolis, Crawfordsville & Danville Electric Ry. 
—Sale Completed—Payment to Bondholders.— 


The sale of the first mortgage 5% sinking fund gold bonds, dated May 1 
1926, as previously announced has been completed and $220 per bond, aS 


, the pro rata amount of Committee expense or $2.15 net 1,000 
nd, is now available for distribution to holders of Ra! Brand OF Stee 


upon surrender thereof in transferable form to Girard Trust Co., depositary 
committee, N. W. Corner Broad and Ch “e 
feo alee 0 i381, p 00h an esthnut Sts., Philadelp 


at par into 7% pref. stock, class B, 


| 





Inland Utilities, Inc.—Receivership Proceedings Against 


Three Natural Gas Companies Financed by E. R. Diggs & Co.— 
Receivership proceedings were filed Dec. 23 in Delaware by a number 
in New ~~ against the Inland Utilities, Ine., 
eae, Natural no a a one n Die a es Pe ap Co. These 
rporations were n y E.R. Zs o. early year. 
Inland Utilities, Inc., defaulted in the payment of interest on $2.354,000 
of debentures on Dec. 1 last: Twin States Natural Gas Co. has defaulted 
in the payment of its dividends, and interest on its convertible 6% gold 
debenture bonds will be due Feb. 1 1931, and interest on the convertible 
% “~—soe bonds of the Midland Natural Gas Co. will be due on 
Jan. 1 1931. 

The bills of complaint filed in these cases allege that the corporations 
are without funds to meet their current obligations and are unable to 
provide $150,000 to pay the interest maturing Jan. 1 and Feb. 1 1931, 
on debentures of the Midland Gas Co. and Twin States Natural Gas Co. 
The bills filed ask the court to appoint a receiver and for an injunction to 
restrain the officers and directors from selling or disposing of any of the 
property or assets of the corporations. 

A stockholders protective committee for participating class A stock, 
composed of Leroy Woodland, of Chicago; Robert Jackson, of Boston, 
and James G. Stanley, Vice-President of the Associated Bond & Share 
Co., of New York, has designated The Chatham Phenix National Bank 
& Trust Co. of New York as depositary. The latter will issue to deposit- 
ing stockholders its transferable receipts for stock —— A deposit 
agreement is in the course of preparation.—V. 131, p. 627. 


Los Angeles Gas & Electric Corp.—Seeks to Set Aside 
Order Reducing Rates.— 

The company has fiied petition in the U.S. District Court at Los Angeles, 
Calif., asking that the order of the California RR. Commission reducing 
gas rates of the company be set aside. See also V. 131, p. 3529, 3876. 


Lynn Gas & Electric Co.—To Issue Stock.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue 23,400 additional shares of $25 par stock at $75 a share. 
The proceeds will be used to pay off promissory notes amounting to $1,- 
755,000 outstanding as of Oct. 31 1930.—V. 131, p. 3710. 


Massachusetts ‘Northeastern Street Ry.—Co-Recewver. 

Robert B. Stearns, receiver, has filed a petition in the Federal court at 
Boston seeking the appointment of a co-receiver. He also filed a petition 
for —- counsel fees and leave to sell 400 tons of copper wire.—V. 131 
p. 206 


20 54 . 


Middle West Utilities Co.—Stock Dividend.— 

The directors have declared quarterly dividends of 1-50th of a share on 
the common stock and $1.50 in cash (or 3-80ths of a share of common) on 
the $6 conv. pref. stock. series A, both payable Feb. 16 to holders of record 
Jan.15. Quarterly dividends of like amount were paid in each of the four 
quarters of this year.— V. 131, p. 3876, 3710. 


Midland Natural Gas Co.—Receivership Action.— 
See Inland Utilities, Inc. above —V. 131, p. 2894, 1421. 


Midland United Co.—Subsidiaries’ Sales of Electricity 
Gain.— 

Increases were made by subsidiaries of this company in sales of electricity 
| Fea 10 months of 1930 as compared with the corresponding period 
oO i 

A gain of 7.74% was made by the Northern Indiana Public Service Co. 
in its sales of electrical energy during the first 10 months of 1930, as com- 
pared with the first 10 months of the previous year. Sales by this company 
in the first 10 months of 1930 totaled 254,285,792 kwh. 

Operating subsidiaries of the Central Indiana Power Co. sold 322,716,311 
kwh. in the first 10 months of this year, which represents an increase]jof 
7.96% over the corresponding months of 1929. 


Service is Coordinated by Railway Subsidiaries.— 

Electric interurban railway lines of subsidiaries of the Midland United 
Co. in central and southern Indiana have been grouped as the Indiana 
Railroad System and are now being operated with coordinated service. 

Included in the System are the line of Inter-State Public Service Co. 
between Indianapolis and Louisville, the lines of Indiana RR. interconnect- 
ing Indianapolis with Peru and other cities to the north, the Northern 
Indiana Power Co. line interconnecting Frankfort, Kokomo and Marion, 
and the lines of Indiana Service Corp. which radiate from Fort Wayne north 
to Kendallville and Waterloo, south to Bluffton and Marion and southwest 
through Huntington, Wabash, Peru, and Logansport to —-- In al? 
the Indiana RR. System includes 648 miles of first main track. 

A new consolidated schedule has been put into effect for the System which 
improves connections and in many instances reduces running time. 


Turbine Construction at New Station Under Way.— 

Erection of the turbine in the Northern Indiana Public Service Co.’s new 
electric generating station on the shore of Lake Michigan at Michigan City 
is well under way. Construction of the boilers is nearing completion. 

General construction work on the main building and the coal breaker 
house has been completed with the exception of a few miscellaneous details. 
Work on the outdoor switching facilities has been completed. 


Superpower Line is Extended 82 Miles.— 
The Northern Indiana Public Service Co. has completed construction of 


an 82-mile extension of its 132,000-volt steel tower Superpower line in 
northern Indiana. hs 

The line which ran from the Illinois-Indiana State line through Aetna 
and, Michigan City to New Carlisle now extends on from New Carlisle 
through Plymouth to Monticello, a total distance of 140 miles. Distribu- 
tion centers have been built at Plymouth and Monticello for transmission 
of electrical energy to surrounding communities. 

Extension of the Superpower line further interconnects properties of 
subsidiaries of the Midland United Co. in northern Indiana with the great 
Chicago power pool.—V. 131, p. 3529. 


Montreal Light, Heat & Power Consolidated.—Con- 
tract Renewed.— 


The power contract between the Shawinigan Water & Power Co. 
Montreal Light, Heat & Power Consolidated has been renewed for 36 years 
from Jan. 11931. The contract was to expire in 1936.—V. 131, p. 2537. 


Municipal Telephone & Utilities Co.—To Form Selling 
Group to Dispose of $1,250,000 1st Coll. Lien & Ref. 6% 
Convertible Gold Notes, Series A.— 

Edlin Winn & Co., Chicago, are forming a selling group to offer $1,250,000 
Ist coll. lien & ref. 6% conv. gold notes, series ‘‘A.’’ Notes are to be off 
to the public at 96 and int. to yield 7.97%. Full description of the issue is 
given in V. 131, p. 3876. 

National Power & Light Co.—New Director.— 

Andrew J. Maloney, President of the Philadelphia & Reading Coal & 
Iron Co., has been elected a director.—V. 131, p. 3710, 1421. 

National Public Utilities Corp., Chicago, Ill.—New 
Name—Stock Increased.— 

See Atlatntic Gas Co. above. 


New York Telephone Co.—New Type of Ship-to-Shore 
Service Planned.— 


Permission to erect a radio station to be used for radio-telephone com- 
munication between water craft qperating in New York arbor and 
vicinity and the land telephones of the Bell System is sought in an applica- 


tion which has been filed with the Federal Radio Co the 
Supervisor of Radio of the United States Department of Co 


and 


mmission, throug! 
mmerce in New 


York, by the New York Telephone Co., which company contemplates the 
introduction of this new type of ship-to-shore service within the next year. 
While the harbor radio station is planned primarily to furnish two-way 
polephans service between tugs, pilot boats, and smaller craft plying the 
har waters and telephones on a. if the construction permit is granted 
by the Radio Commission, it will also be used as an to the Ameri- 
can Telephone & Telegraph Co.’s 
Ocean Gate and Forked River, N. J. 
stations and the lines of the Bell System, th 


a 
ghip-to-ghore radio-telephone stations at 
‘ For the past year t these 
American company 


e been 
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giving public radio-telephone service to certain trans-Atlantic liners 

which have been equipped to provide such service. her development of 

= a poy ees it _ oe le to — a woe in oo ps — 
area used telephone calls ese 

agg ave at Quarantine or in the immediate harbor region. geraeudeman 


e application asks for 
power, to lesated permission to erect a shore station of 400 watts 


survey of 
p md eg to tugs was con- 
= a few years ago by ystem engineers, but additional studies will 
necessary before the exact location of the proposed station can be 
etermined. The station will be connected to a toll or local central office 
of the New York Telephone Co. so that calls to persons on the harbor craft 
may be made from any telephone in the system. Upon receipt of a call from 
a telephone user on land, the central office operator will establish the con- 
nection through the radio station to the radio-telephone station on board the 
called ony, just as they handle calls to ocean liners on the high seas by the 
American Telephone & Telegraph Co.'s ship-to-shore telephone service. 
If the application is acted Loe favorably by the Radio Commission, the 
reese of the station will start immediately, telephone officials say. 
tis that the service will be available to all craft equipmed for the 
oppose in about a year from the time the permit is granted. 
tablishment of the station will be still another instance where radio 
circuits have been used for the extension of the Bell System telephone service 
to points beyond its wire telephone system. Other instances are the trans- 
Atlantic radio-telephone system first opened in January 1927, the radio 
circuit between North America and the Argentine opened in April 1930, 
and the ship-to-shore telephone service to ships in the North Atlantic 
opened in December 1929. Plans for harbor radio-telephone service are not 
confined to the New York Telephone Co., as the Pacific Telephone & 
Telegraph Co. and the Southern California Telephone Co., both companies 
associated with the American Telephone & Telegraph Co., recently filed 
soumresons for construction permits for similar harbor telephone stations 


~y ie sre vicinity of Seattle, San Francisco and Los Angeles. 


North American Light & Power Co.— Stock Dividend.— 
The directors have declared a quarterly 2% stock dividend on the com. 


» No par value, payable Feb. 16 t i 
pace Wp ll pay 6 to holders of record Jan. 20. A like 


Paid on Aug. 15 and Nov. 15 1929, and i - 
ters of 1930.—-V. 131, p. 3206. " ae ee 


North Penn Gas Co.—Acquisition.— 


The Pennsylvania P. 8. Commission has been asked to approve the sale 
of all property of the Eldred Gas Co. to the North Pe G > 
Allegheny Gas Corp.—V. 131, p. 1894. at aa tee na 


Ohio Standard Telephone Co.— Acquisitions Approved. 
The company has been authorized by the Ohio P. U. Hed dhs to 


acquire 29 telephone companies in various parts of Ohio for 10,000 shares of 


no par stock. All of the companies were controlled by th 
Service Corp. See also V. 131 p. 3711. olled by the Standard Public 


Pacific Gas & Electric Co.—November Payrolls Sub- 
stantially at Mazimum of Year.— 


With a total payroll of $27,401,000 for the past 11 months and with 


235 more people on their payroll this Novem han th . : 
ber 1929, the company ¥, ber than they had in Novem 


has been a factor in the 
conditions on the Pacific Coast. ne ein <e Ceee 


That the company’s future plans are in keeping with their t efforts 
is shown in the statement of President A. F. Hockenbeamer> who says: 
Notwithstanding the normal tendency for employment to decrease as 
winter approaches and construction activities slacken, the company’s 
November payrolls were substantially at the maximum of year. The 
total number of full-time employees in November was 15,909 as compared 
with 15,674 in November of the preceding year, an increase of 235. Total 
payroll disbursements in November amounted to $2,406,000 and for the 
11 months to Nov. 30 were $27,401,000. Total payroll disbursements in 
these 11 months exceeded the same period of the preceding year by more 
than $4,000,000. The same properties are included in both iods. 
The company is shaping its construction plans to permit of the retention 


of present forces and the maintenance of pa lis at the present level to 
the greatest possible degree.”’—V. 131, p. bette . 


Pennsylvania Natural Gas Co.—Organized.— 
See Pennsylvania Power & Light Co. below. 


Pennsylvania Power & Light Co.—Forms New Unit.— 

The company on Dec. 22 applied for permission to enter the natural 

o — be with yo ry - te 8. Commission applications for 
a ncorporation of a subsidiary company f h 

for inauguration elaarvien. J wetaodienadic: aatbams 

The applications were filed in behalf of the Pennsylvania Natural Gas 
Co. with the a. officers of Pennsylvania Power & Light Co. as 
the incorporators: P. B. Sawyer, John S. Wise Jr.,C. M. Walter, N. G. 
Reinicker and L. K. Bingaman. 

The projected company plans to produce distribute and sell natural 
gas within the same general territory in which the parent company now 
supplies electric, artificial gas and steam heat service. The gas will be 
pee in Potter, Tioga, Bradford, Susquehanna, Clinton, Lycoming, 

ullivan, and Wyoming counties, Pa.—V. 131, p. 3207. 


Peoples Light & Power Corp.—Stockholders Gain.— 

This corporation reports a marked increase in stockholders during the 
Past year. Class A stockholders who received the Oct. 1 1930 dividend 
numbered 4,162, as compared with 2,819 at the corresponding time in 
1929, the increase oo eg to 1,343. or more than 47%. Class A stock 
outstanding in the hands of the public on Sept. 8 1930, totaled 188,677 
shares, as 37> 176.375 shares on Sept. 7 1929, an increase of 12,302 
shares, and more widely distributed than heretofore; the average holding 
is now 45 shares, as compared with 63 shares a year ago. 

The number of preferred stockholders also increased during the year 
from 2,541 to 2,761, a gain of over 8%. All classes of preferred stocks on 
which the Nov. 1 1930, dividends were paid totaled 68,000 shares, the 
average holding being 25 shares; a yar ago, with the same amount of pref. 
stock outstanding, the average holding was 27 shares. 

The combined number of class A and preferred stockholddrs on the 
latest dividend fevaot dates was 6,923, representing an increase of 
1,563, or over 29%. _ All of the outstanding class B stock is owned by the 
Tri-Utilities Corp.—V. 131, p. 3711. 

Philadelphia Rapid Transit Co.—Tentative Valuation. 

The valuation of this company and its underlying companies was fixed 
on Dec. 19 at less than $170,000,000 by retained by the general 
transit conference, over which Judge Harry 8. McDevitt of the Common 
Pleas Court No. 1, of Philadelphia, presides. It was indicated that the 
valuation finally recommended as the basis for hase by the city of 
the transit system might be as low as $150,000,000. Two sets of 
who have been conducting the survey, it was learned, are $20, ,000 
apart in their estimates. 

The value viously fixed on the transit system, including the under- 
liers, was $349,000 ,000, of which $149,000,000 was for the underliers alone. 

“We are convinced,” said Judge McDevitt, “that the value of the 
Philadelphia Transit Co. and the franchises of the underiy ing compguics 
wat be Seeeeety less than $200,000,000.”—-(New York ‘“Times.”’) .— 

4 % 4 


Public Service Corp. of Nebraska.—Plans New Lines.— 

The corporation has applied to the Wyoming P. 8. Commission for 
—— to build a nat gas pipe line from Texas to points in Wyoming, 

lorado and Nebraska at a cost of $7,500,000. The line, it is ; 
pin Fg backed financially by the Keystone Pipe & Supply Co. of Pennsyl- 
vania. 


Public Service Electric & Gas Co.—FEstablishes New 
Peak Load Record.— 


On Dee. 17, at about 5 p. m. 


a new record for this company’s power 
system was establish 


ed when the demand for electricity rose to a total of 
540,000 kilowatts. This exceeded the company’s a peak load 
record of 536,000 kilowatts made on the afternoon of Dec. 16 1929. In 
1928 the peak load amounted to 486,500 kilowatts which also established 
a record up to that year.—V. 131, p. 2066. 


Shawinigan Water & Power Co.—Contract Renewed.— 
See Montreal Light, Heat & Power Consolidated above.—V. 131, p. 3207. 





South Pittsburgh Water Co.—New Common Stock 
Placed on a 30c. Annual Dividend Basis.— 
The directors have declared a semi-annual dividend of 15 cents per share 
on the new common stock, par $10, payable Dec. 31 to holders of 
Dec. 19. This is equivalent to 75 cents per share on the old common stock 
of $50 par value. A distribution at this latter rate was made on July 21 last. 
he stockholders on Dec. 10 approved a split up of the common stock 
on a 5-for-1 basis. See also V. 131, p. 3370. 


Southwestern States Telephone Co.—Bonds Offered.— 
Smith, Camp & Co., H. M. Byilesby & Co., Central Illinois 
Co. and Kimball, Riley & Salterbach, Ltd., are offering 
$500,000 1st mtge. 6% gold bonds, series B, at 94 and int., 
to yield over 64%. 


Dated Dec. 1 1929, due Dec. 1 1949. Int. J. & D. Denom. $1,000 and 
$500c*. Red. all or part, on 30 days’ vareened notice up to and incl. 
Dec. 1 1934, at 105 and int.; after Dec.1 1934, to and incl. Dec. 1 1939, at 
103 and int.; after Dec. 1 1939, to and incl. Dec. 1 1943, at 102 and int.; 
thereafter prior to maturity at 101 and int. Principal and int. payable in 
Chicago at office of Central Trust Co. of Illinois, trustee and at the option. 
of the holder, interest will be payable in New York at the principal office of 
Chase National Bank, New York. Interest payable without deduction for 
normal Federal income tax not to exceed 2% per annum. Penna. or Conn. 
personal property tax not exceeding four mills, or the Dist. of Col., Mich. 
or Ky. personal property tax not exceeding five mills, or any Calif. personal 
property tax, or the Mass. 6% income tax on interest; refundable within 
60 days after — thereof, but not later than six months after such 
tax shall have become due and payable, to holders resident in those States. 

Data from Letter of Chester H. Loveland, Pres., Dallas, Dec. 10. 

Company.—A Delaware corporation. Furnishes telephone service to 
146 towns and adjacent areas in Arkansas, Oklahoma and Texas. The 
combined population of the communities in which the company operates is 
estimated to be in excess of 250,000. The system comprises 83 exchanges 
operating 18,929 stations. More than 36% of the company’s gross revenue 
is derived from toll service, its system including over 1,017 miles of toll 
pole line and, Soon interconnections with the Bell Telephone System and 
other companies, affords a nation-wide service. A substantial portion of the 
properties have been in continuous and successful operation for more 
than 20 years. The company enjoys cordial public relations with all the 
communities served. 

Capitalization .— 

First mortgage 6% gold bonds 

Convertible 6% gold bonds 

7% preferred stock ($100 par) 

Common stock (no par) 25, 

x Issuance of additional bonds subject to restrictions in the mortgages. 

Security.—Secured by a direct first mortgage on all the fixed property 
rights and franchises of the company. Company’s properties, as appraised 
by independent engineers, plus subsequent additions at cost, have a net 
sound depreciated value of over 4,389,700 of which more than $3,638,600 
is represented by exchange and $751,100 by toll properties. ; 

Earnings.—Earnings of the company, including 12 months’ earnings of 
exchanges acquired within the iod, for the year ended Dec. 31 1929, as 
certified by Arthur Young & Co., and for the 12 months ended Sept. 30 
1930, from the company’s host, were as follows: 

12 Months Ended— 
Gross revenues 
Oper. exps., incl. maint. & taxes (other than Fed. 

tax) but excl. depreciation 


Dec. 31°29. Sept. 30’30. 
$576 337 $649,579 


271,169 318,322 
$331,256 
138,000 





Net avail. for int., deprec. & Federal taxes 
Annual interest on first mortgage bonds 


$193 ,256 
Net earnings including rate increases of $3 ,630 as shown above were over 


2.4 times the annual interest on the first mortgage bonds. 36.6% of gross 
operating revenues were derived from toll business. 

During the past 12 months the company has expended in maintenance and 
charged to depreciation $140,498. 

Maintenance Fund.—The mortgage under which these bonds are issued 
will require the company to expend annually an amount equal to 20% of 
its gross earnings for the preceding year, for maintenance expenditures and 
(or) for additions, improvements, and acquisitions, against which no bonds 
can be issued, and (or) for the retirement of the bonds. 

Purpose.—Bonds were issued by the company for the purpose of providing 
funds to defray a portion of the purchase price of new properties, additions 
and extensions, and for other corporate purposes. 

Management and Operation.—The management and control of the South- 
western States Telephone Co. is in the hands of Western Continental 
Utilities, Inc., which has successfully operated Western Utilities Corp., and 
other public utility properties.—V. 128, p. 2463. 


Twin States Natural Gas Co.—Receivership Proceedings. 
See Inland Utilities, Inc., above.—V. 131, p. 1896, 1422. 


United Gas Improvement Co.—Listing of Additional 
Common Stock.— 

The New York Stock Exchange has authorized the listing of 166,760 
additional shares of common stock (no par value) on official notice of 
issuance for securities of other companies, making the total amount applied 
for including this issue 23,314,577 shares of common stock. 

In accordance with resolution of the directors adopted Dec. 18 1930 
action was taken authorizing an application for the listing of 166,766 
additional shares of common s to be issued for the acquisition of mis- 
cellaneous securities of companies in which the United company now holds 
a majority of voting common stock, or of companies in which the stock to be 
acquired will represent a minority interest, the value of the securities of 
companies so to be acquired being, as found by the directors, at least equal 
to the value of the additional shares of common stock to be issued in ex- 

nge therefor. 
core stated value of the additional 166,760 shares was fixed by the 
directors at $2,776,294. 
Summary of Securities Owned Sept. 30 1930. 

in: Securs. of sub. cos., being those cos. in which 
ss owns or controls a majority of voting com. stock - - -$245,345,725 

Securs. of cos. in which the company has a financial int. of 
less than a majority of voting com. stock, & other invests.. 102,661,913 


Total investment Sept. 30 1930 $348 ,007 ,638 
Comparative Balance Sheet. 
Sept .30°30. Dec.31'29. 
Assets— 


8 

Prop. & plant _ .621,005,671 585,232,258 
Investments ___123,639,738 115,248,444 
Reacquired sec. 97,299 9,412,921 
Sink funds & 

special dep... 17,759,495 9,803,877 
Cash 19,310,988 36,491,696 
Notes receivable 4,800,23 5,162,396 
Accts. receivable 18,880,154 18,541,754 
Mat. &sup._-- 8,086,081 7,776,020 
Prepaid accts--- 841,271 633,054 
Deferred charges 4,040,140 3,820,092 
Unamort. debt 

disc. & exp... 9,724,425 9,947,944 


Sept. 30°30. Dec. 31'29 
Liahilities— 8 


Preferred stock. 51,521,600 
Com. stock - . .a201,184,922 
Com. stk. sub_- 
Min. int. in cap. 

& surpl.—-sub. 


40,511,680 


43,676,290 
58,474,242 


245,970,419 
Divs. payable._ ,768 
Notes payable_. 14,720,361 
Accts. payable. 10,172,464 
Accrued accts.. 16,267,441 
Res. for renewals 
& replace... 
Other reserves _ - 
Surpl. applic. to 
the U. G. I. 
Co 


12,938,025 


41,208,119 
16,385,917 


43,469,904 
18,298,231 


83,981,531 





applicable to 
Tot. (ea. side)828,185,494 802,070,455 U.G.1. Co.. 20,735,919 


a Represented by 23,080,828 no par shares.—V. 131, p. 3877. 


Western Ohio Public Service Co.—New Name.— 
See Greenville Electric Light & Power Co. above. 





23,147,441 





4218 FINANCIAL 


CHRONICLE 











Wisconsin (Bell) Telephone Co.—To Increase Stock.— 

The company oo to issue $12,000,000 of additional common stock, 
making the total outstanding $40,000,000. The stock pays 8% and is 
entirely owned by the American Telephone & hg 5 e parent 
company advanced $12,000,000 on notes to B My isconsin Telephone 
Co. improvements in the past two years. notes will be exchanged 
for the newly issued stock. 

The authorized preferred stock will be reduced from $8,000,000 to 
$5,000,000, as only the latter amount has been issued. 

Gross % for 1930 over 192 


earnings will show an increase of about 2 9 
with a total of $19,000,000. Only 9,000 new telephones were added in 


1930, which is about half of normal growth.—V. 126, p. 3120. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—Arbuckle, California Hawaiian, Revere and Na- 
tional Sugar Refining companies have reduced the price of refined sugar 
— to 4.55 cents a pound. Boston ‘‘ News Bureau” Dec. 23, p. 13. 

per Advanced as Demand Grows.—Price of Copper was advanced a 
Aye a cent a pound Dec. 24, making the domestic price 1014 cents. N.Y. 
‘Times’ Dec. 24, p. 28. 

981 Banks Fail in 11 Months.—981 banks in the United States closed their 
doors in the first 11 months of this year according to a report issued by the 
Federal Reserve Board on Dec. 23. N.Y.‘ Times’’ Dec. 24, p. 22. 

Matters Covered in the ‘* Chronicle’ of Dec. 20.—(a) First annual report of 
Federal farm board—Review of wheat and Cotton stabilization measures— 
Loans for revolving funds, p. 3935. (b) Cut in winter prices by Sears, 
Roebuck & Co., p. 3946. (c) President Swope announces plans for stabiliza- 
tion of employment in incandescent lamp department of General Electric 
Co., p. 3977. (d) Subway carpenters win fight on pay—Builders of forms 
must receive full rate for craft, New York City Comptroller’s officc rules, 
p. 3978. (e) Woody & Co. failure—Frank Bailey, Brooklyn financier, to 
SH $575,000 to receiver—Court says decision does not affect action over 

2,000,000 deposits by Harold Russeli Ryder, p. 3980. (f) Donald J. 
Smith of Philadelphia firm of Smith Bros. & Co., expelled from Phila- 
delphia Stock Exchange, p. 3980. (g) Auburn shorts trapped, but no 
corner is seen, p. 3980. (h) Howell, Usher & Mitchell, Inc., Syracuse, 

. Y., investment brokers, enjoined by Supreme Court, p. 3980. (i) 
Liabilities and assets of Caldwell & Co., Nashville, listed by receivers, 
p. 3980. (j) San Francisco Brokerage firm of Gorman, Kayser & Co. in 
receivership—San Francisco Stock and Curb Exchanges suspend house, 
4 3981. (k) Brownstone & Co. in receivership—Head of clothing firm 

ank of United States Director—Action called friendly—Unable to weather 
situation created by closure, p. 3981. (1) Hartford, Conn., brokerage 
house of F. E. Kingston & Co. placed in temporary receivership, p. 3981. 
) Los Angeles brokerage firm of G. F. Wolcott & Co. assign—Myron H. 

ells appointed receiver, p. 3981. (nm) Ashley O. Jones Sr., expelled by 
Chicago Board of Trade—John J. Carmody suspended for year, p. 3981. 
(°. Assets of Roberts & Hall, failed Cincinnati Brokerage House, totaled 

,305,264 as of Oct. 31—Liabilities put at $2,538,907—New York Stock 
Exchange grants Walker P. Hall extension of time for the settlement of 
creditors’ claims, p. 3982. (p) Receiver named for Bankus Corp. and City 
Financial Corp., p. 3984. tes) Indiana securities act declared unconstitu- 
tional, p. 3990. (r) Syndicate formed to buy and trade in stock of Trans- 


america Corp.—Elisha Walker and A. P. Giannini and Associates form 
$20,000,000 pool, p. 3992. 


Acme Newspictures, Inc.— Acquisition.— 

The purchase by this corporation of the Pacific & Atlantic Photos, Inc., 
with consolidation effective in January, was announced by Fred 8S. sergu- 
son, President of NEA Service and Acme Newspictures, Inc. 

In addition to the combined resources of Acme and P.. & A. for the gather- 
ing and distribution of news pictures, the service of the new company will 
be further broadened through the resources of the United Press Associations, 
which has entered into a contract with Acme for co-operation in the gather- 

of pictures. 
e€ complete Acme product will be available to NEA for distribution 
as 9 its mat service under a contract between NEA and Acme. 

P. & A. was controlled by the ‘Chicago Tribune’ and New York “‘ Daily 
News.” As part of the purchase price for P. & A., the ‘“‘Tribune’’ and 
Daily News’ will hold minority non-voting stock interest in the con- 
solidated Acme company, and will become clients of Acme. Pictures 
gathered independently by the ‘‘ Tribune’ and ‘‘ Daily News” will be made 
available to Acme. 

he Acme service will be exclusive to the ‘“ Tribune”’ in the morning field 
in Chicago, and exclusive to the ‘‘ Daily News” and ‘“‘ Herald-Tribune”’ in 
the morning field in New York as well as exclusive to the ‘‘Telegram”’ in 
evening field in New York.—(‘‘ Wall Street Journal.’’) 


Addressograph International Corp.—35c. Dividend.— 

The cash dividend of 35 cents per share declared on all stock to be out- 
standing upon completion of the merger with the American Multigraph 
Corp. is payable Jan. 10 to holders of record Jan. 5. 

Listing of 240,213 Additional Shares of Common Stock.— 

The New ‘ork Stock Exchange has authorized the listing of 240,213 
additional shares of common stock (no par value) on official notice of issu- 
ance as follows: 79,808 shares to be issued as a stock dividend on Dec. 27 
to holders of record Dec. 22 and 160,405, shares to be issued to American 
Multigraph Co. in payment for its assets, subject to its liabilities, making 
the total amount applied for 760,213 shares. 

Against the issue of said 79,808 shares of common stock wili be transferred 

m earned surplus to declared capital the sum of $718,272, which is at 
the rate of $9 per share. Compare V. 131, p. 3209 3532, 3878, 4056. 

Comparative Consolidated Balance Sheet. 





Sept. 30°30. Dec. 31°29. | Sept. 30°30. Dec. 31°29. 

Assets— $ | LAabtlities— $ $ 
SL Hen ininaw ws 1,700,419 1,149,678} Accounts payable. 217,155 343,504 
Acc’ts & notes rec. 1,330,320 1,744,972|Sundry accruals_._ 193,217 273,471 
Inventories _._.__ 1,751,829 1,973,317 | Fed. income tax-- 161,507 154,400 
Employees’ stock | Dividends payable 194,129 198,000 
purchase acc’ts. 180,381 294,043 | Real est. mtg.bds. -.__.-. 22,000 
Deferred charges_. 276,354 260,839 | Res. for conting’s. 215,816 242,557 


Inv. in & adv. to 
European subs. 
not consolidated 1,023,894 


| Minority interests 413,500 
| Capital stoek____- b4,694,000 4,694,000 
RA Earned surplus... 4,344,944 











3,873,649 

Investments ..___ 3,036 51,758 
|” Ea eae 99,375 99,375 
Bldgs., plants, ma- 

chin’y & eq., &c.al1,783,804 2,064,119 
Patents, applic. for 

pats., tr.-mks. & 

good-will _..__. 2,284,855 2,595,254 

| RUCRRERERN 10,434,268 10,233,355 NET sh ir into cb ch ations 10,434,268 10,233,355 

a After reserve for depreciation of $1,482,955. b Represented by 520,000 
no par shares. 


Note.—The accounts of the European subsidiaries were not consolidat: 
in the Sept. 30 1930 figures.—V. 131, p. 4056. ” 


Advance-Rumely Co.—Recapitalization—Merger Appr'd. 

The stockholders on Dec. 24 approved the proposed exchange of two 
shares of no par common stock of tne new Advance-Rumely Corp. for eacn 
share of present pref. stock and one-fifth of a share of new no par common 
for each present common share. 

The stockholders also ratified the proposed agreement of merger with the 
Indiana Farm Machinery Corp., which will immediately change its name 
to Advance-Rumely Corp. In addition to the authorized 500,000 shares of 
no par common stock, of which 277,600 shares will be issued in exchange 
for stock of the present company and 222,400 shares will remain in the 
treasury unissued, the Advance-Rumely Corp., will have authorized 100,000 


shares of $100 par preferred. issuable in 10 series, of which none will be 
issued at this time. 


Some o ition to the plan was revealed by the vote, according to 
President F. P. Mount, although the favorable vote was considerably over 
the uired 51%. olders cmposing the plan will be permitted to file 
objections and these will be considered by the directors at the expiration 
of a month. Final action will be taken by the directors at that time on the 
recapitalization plan.—V. 131, p. 3878, 3532. 


Aero Supply Mfg. Co., Inc.— Defers Class A Dividend.— 
The directo 


rs have voted to defer the quarterly dividend of 37% cents 
per share due about Jan. 15 on the class A stock.—V. 129, p. 2074. 














Affiliated Group, Inc.—Se "nualG@Div. on Consolt' 
dated Trust Shares.— 


The semi-annual distribution in the for ‘of a coupon dated Dec. 31 193° 
for Consolidated Trust Sh ixed ix -estment trust which includes - 
ie ae comm ae —— listings of the New You 
tock Exchan wi , per share. coupon will 
First National Ba k of Y rb. City, Mo., trustee for Consolidated 
Shares.—V. 131, p. 1897. 


Allied Motors Industries; Inc.—No Action on Dividend. 


The company has taken no action on the quarterly dividend of $1 per 
share due Jan. 1 on the preferred stock. 


ae distribution at this rate was made on Oct. 11930.—V. 131. 
p. ; 


Amalgamated Silk Corp.—Sale.— 
The silk mill at Kutztown, Pa., has been sold.t 
Windlar, Pa.—V. 131, p. 3713. 


American Bemberg Co.—Defers Preferred Dividend.— 
The directors have voted to defer the semi-annual dividend of 3%% due 
Jan. i onthe 7% cumul. guaranteed pref. stock, par $100.—V. 131, p- 1100. 


American Bosch Magneto Corp.— Stock Ruling .— 


“a 


Mitchell McNeal, of 


* 


Attention has been directed to the fact that the capital stock of this 


corporation should be exchanged promptly for the capital stock of United 
American Bosch Corp., as the last day for dealing on the Exchange in the 
| 2 corporation will be Monday, Dec. 29 1930. 
—V. 131, p. 4057. 


American Composite Shares Corp.—Div. on Cum. Series 

Holders of American Composite Trust Shares, cumulative series, will 
receive a distribution of 19.112 cents a share on Dec. 31, it is announced. 
This represents 17.192 cents received as cash dividends, and 1.92 cents as 
proceeds of rights and fractional shares of stock dividends sold from May 
15 to Dec. 15. The trustee will also carry forward and include in the next 
semi-annual payment 5.13 cents a share, it was announced.—V. 130, 
p. 4610. 


American Depositor Corp.—Eztends Corporate Trust 
Share Rights.— 


The directors have voted to extend rights expiring Dec. 31 issued to 
holders of corporate trust shares to subscribe to additional shares in the 


ratio of one share for every 25 shares held at 5% below market price 
to Jan. 31. 


Corporate Trust Shares Sales.— 

Corporate Trust Shares outstanding as a result of sales through dealers 
increased by a total of 1,080,500 shares during the first 18 days of De- 
cember, Ross Beason,  sapgmmeaae of the Board of Administrative & Re- 
search Corp., announced. 

Mr. Beason further pointed out that while sales for December to date 
have been large, the number of new Corporate Trust Shares issued by the 
trustee during November exceeded the total transactions of any single 
issue listed on the New York Stock Exchange with the exception of U. 8. 
Steel, General Electric, General Motors, Internationa: Nickel, United 
Corporation and Westinghouse 

In a statement issued Dec. 24, John Y. Robbins, President of Administra- 
tive & Research Corp., says: . : 

“Corporate Trust Shares have for the past few months been selling 
faster than the shares of any other investment trust. In the past 60 days, 
2,297,000 Corporate Trust Shares have been taken by investors throughout 
the United States and Canada and in England, France and Sweden and 
this amount is 299,000 shares in excess of the number sold by our nearest 
competitor.’’—V. 131, p. 4057. 


American Ice Co.—Earnings.— : 
For income statement for month and 11 months ended Nov. 30 see 
‘Earnings Department’ on a preceding page.—-V. 131, p. 3533. 


American Locomotive Co.—Equipment Order.— 

The New York Central RR. has placed orders for 50 Hudson-type loco- 
motives, it was announced on Dec. 19. The American Locomotive Co. 
received the award for 40 and the order for the balance went to the Lima 
Locomotive Works. : 

Thirty of the locomotives ordered from the American company will be 
used by thy “ew York Central and 10 by the Cleveland Cincinnati Chicago 
& St. Louie The 10 from the Lima works will be used by the Boston 
& Albany k 131, p. 3533. 


Amefican :i.chine & Metals, Inc.—Deposiis.— 

President C. K. Woodbridge announced on Dec. 19 that a substantial 
amount of stock of the corporation had been deposited at the Bank of New 
York & Trust Co. to be exchanged for voting trust certificates as called for 
in the circular letter sent to stockholders earlier in the month by a group 
owning a large interest in the company’s steck. 

Listing of Voting Trust Certificates for Capital Stock.— 

The New York Stock Exchange has authorized the tisting of votin 
trust certifica’%s representing 226,875 shares of capital stock (no par value 
on Official not. f the issue from time to time upon deposit of a like number 
of shares unde e voting trust agreement. (Compare V. 131, p. 4057.) 

Consolidated Balance Sheet. 


Assets— July 1°30. Sept.30’°30| Liabilities— July 1°30. Sept.30°30 
Cash in banks and | Notes payable-.-. $174,943 $129,272 

on hand.-._---- $399,773 $421,009 | Accounts-------- 277,406 393,376 
aNotes and trade | Accrued int.,taxes, 

acceptances rec. 1,352,880 1,467,388; insurance, &a-- 57,584 97,868 
bAccts. receivable 1,456,219 1,191,596 | Advance payments 
Accrued int. rec... 152,440 159,116; oncontracts_-_-_- 22,647 46,298 
Inventories - - - - -- 1,523,534 1,597,486 | Funded debt----- 2,486,500 2,486,500 


Investments - - - - - 199,854 200,922 | dCapital stock... 3,532,722 3,532,722 








Conv.sk.{d.6%s8. -..--- 8,860 | Capital surplus__. 1,830,752 1,793,738 
Ore reserves and | Earned surplus (de- 

mineral rights.. 1,683,006 1,645,992) ficit.....-.---.  ------ 187,264 
cFixed assets -_--.-.- $1,547,257 $1,517,127 
Deferred charges - - 67,592 83,015 | 
Good-will, patents, | 

ie eR 1 1) 

SUR 8s ns $8.382,556 $8,292,512| Total-...-.--- $8,382,556 $8,292,512 


a Net after deduction of reserve for doubtful accounts of $65,740, July 1 
and $65,874, Sept. 30. b Net after deduction of reserve for doubtful ac- 
counts of $72,244, July 1, and $62,721, Sept. 30. c After depreciation of 
$1,569,545, July 1, and $1,502,822, Sept. 30. d Represented by 195,000 
shares (no par value).—V. 131, p. 4057, 3879. 


American Multigraph Co.—Earnings.— ae 

For income statement for nine months ended Sept. 30 1930 see ‘‘ Earingsn 
Department”’ on a preceding page. 

Comparative Consolidated Balance Sheet. 

Assets— Sept. 30°30. Dec. 31°29. Ltabilities— Sept. 30°30. Dec. 31°29. 
ON Ni wiicisw wives $187,706 $237,969| Notes payable_._._. $100,000 ’ 
U.S. Treas. certif. Accounts payable. 110,444 165,259 

& Liberty bonds 223,431| Sundry accr. incl. 


A nd n provision for est. 

SS a te 986,682 1,090,559 Fed. income tax 120,694 192,110 
Inventories -...--. 1,277,748 1,129,464) Reserve forconting. 168,879 178,384 
Deferred charges -- 83,008 70,223 | Net worth. --_.-.- 4,035,815 3,958,419 
Miscell. invest _.-- 52,666 45,408 
pS. RES aaa 42,307 42,308 


Bidg., plant, mach. 
& equip., &c__.x1,612,223 1,602,794 
Patents, applic. ei 
ents, tradem 
aden exps. 293,492 302,014} Total (ea. side) $4,535,832 $4,744,172 
x After reserve for depreciation of $977 ,830.—V. 131, p. 3713. 


American Sugar | Refining Co. (N. J.).—Subs. Dec. Stock. 


Ameri s efining Co. of New York, a subsidiary, has filed a 
otis with the of State at Albany, N. Y., reducing the capital 








stock to $5,000 from $3,500,000. The New York company has no 
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in the iia of t? “public and rincipally a real estate sub- 
sidiary. ost of its realty hol ngs 2 have been Cartleeeel of.—V. 131, p. 3713. 


American Trustee Share Corp.—Diversified Trustee 


Shares, Series C and Ser%$s'A, to Pay Extra Dividends.— 
Diversified ed Trustee Shares, ‘series C, the t cumulative type of fixed 
” investment trust, will pay a semi-annual dividend of 19.056 cents share 
on Dec. 311930. Oft fhm ¥, 15.241 cents represents lar dividends 
and interest, and 3.815 cents represents extra dividends. his, combined 
with the dividends paid on June 30, is equal to 46.634 cents per share for 
the year 1930, and which, based on average prices, is a yield of nearly 
6% for the year. ‘his distribution includes cash dividends, rights and 
fractional parts received during the last six months of 1930, but does not 
include atoek dividends and split-ups which are retained and added to 
the unit. The disb ent, further, does not include dividends declared 
but not payable until 1931. 

Announcement is also made that a semi-annual dividend on Diversified 
Trustee Shares, series:A, of 66.522 cents per share will be paid on Jan. 1 
1931. Of this amouiit, 51.616 cents represents regular dividends and 
14.906 cents extras.—V. 131, p. 3879. 


American Zinc, Lead & Smelting Co.—Defers Div.— 

The directors have voted to defer the quarterly dividend of $1.50 per 
share due Jan. 1 1934 on the 24% cum. pref. stock, par $25. This rate 
— been paid since and incl. July 1 1929. 

ccumulations on this issue (incl. the Jan. 1 dividend) will amount to 
$52. 50 per share. 

Pres. Howard I. Young states: ‘‘This decision was deemed advisable 
on account of present business conditions which have resulted in a material 
reduction in consumption of various products — by the company. 

“Inventories of finished products are norma 

“On account of reduc consumption, the slab ~ department has 
been operating at 55% normal capacity since Nov. 1. 

“Sales contracts cov: ering substantial tonnages of he company’s products 
have been made for 1931 and consumers anticipate materially increased 
oe beginning with the new year. 

On account of the uncertainties of the actual quantities delivered on 
these ccntracts, the board has deemed it best to conserve the present 
favorable financial condition of the company until actual deliveries are made. 

“Any improvement in business —s 1 immediately be reflected in the earn- 
ings of the various departments."’ . 131, p. 3372. 


Anaconda Copper Stintne Co.— Maintains Dividend.— 

Simultaneously with the announcement that the regular quarterly divi- 
= of 4 % cents p and share had been declared on the common stock, 

an and nelius F. Kelley, Chairman and President res 

roles < ay ec. 24 issued a joint statement to the company’s stockholders, 
stating that the copper industry was basically sound and that the Ana- 
conda company was in a strong condition. They said the company was 
the largest integrated unit in the industry, with copper ore reserves suffi- 
cient to last more than fifty years upon t e scale of its operations in 1929. 

“*It is believed that the aconda company,’ the statement said, ‘‘owns 
the lowest cost units in the industry. he actual operating cost ‘of pro- 
ducing electrolytic copper for October, the latest month for which detatled 
figures are obtainable, before depreciation, interest and taxes was 7.18c. 
a pound and after all charges, including depreciation, taxes and interest, 


was 8.63c. a pound. 
“As of Nov. 30, Anaconda had invested in est lands: machinery and 
pa » $905,706. 


845, racain: excluding all real estate, mines, forest la 
5, against which depreciation of $91, 181,251 had bee charg 

the same date the current assets of the company totaled $138 ,030,544, 
while current liabilities, including all accrued items of interest, taxes, 
wages, accounts, bills and notes pa pagzapie. amounted to $67,510,667, leav- 
ing net working ‘capital of $70. 519, 

‘Of the current assets, finished metals on hand, carried at current 
market prices or less, total $38,211,486. Manufactured products, based 
on metals priced at ‘lower of cost or market, amount to $21,262,357. 
Metals and manufactured products in process, supplies and other miscel- 
laneous items aggregated $38,257,926. Cash, accounts receivable and 
securities at present market prices were $40,298,775. 

“The above inventory is in excess of normal requirements of the com- 
pany. Under the conditions which have prevailed the policy of the com- 
pany has been —, will continue to be one of refraining from dumping and 
sacrificing the te ucts of the company at abnormally low prices. Bills 
ae oe which ve been incurred by following this policy should be self- 

quidating upon any improvement in business. 

‘On Dec. 1 the company had outstanding 8,865,033 shares of stock. 
oa depreciated basis of the book value shown above for buildings, machin- 

= aaaas and net current assets total $243,045,471, equivalent to 
$27.42 a share, without including any value for mines, a aing claims, 
development work, investments and other fixed assets.’ 

The actual copper consumed by the fabricating plants of the company 
during the first ten months of 1930 was slightly more than 70% of the 
volume in 1929, the statement said. Current production from its mines 
and those of its subsidiaries is less than 50% of normal c wiry! 

Actual world deliveries of new copper have averaged 268,418, 000 pounds 
a month, or eee more than 80% of the average monthly deliveries of 
333,649,000 pounds in 1929, the peak year in the industry ,the statement 
says. Domestic business suffered more than export in the first ten months, 
about he ef the 1929 level, while foreign demand was maintained at 
abou 

he directors on Dec. 24 declared the regular quarterly dividend of 
6235 te per share, payable Feb. 16 to holders of record.jan. 10. 

e Anaconda Wire & Cable Co. and the Andes Copper Mining Co., 
both controlled by the Anaconda Copper Co., also declared their regular 
quarterly dividends, both 25 cents per share, payable * eb. 9 to holders 
of record Jan. 10.—V. 131, p. 3713. 


Armour & Co. (Ill.).— Add to Group Insuran*e.— 

The group eee covering employees of this company has been 
increased to $100,000,000, through the purchase of $35,000,000 additional 
from the Metropolitan Life Insurance Co., it was announced on Dec. 23. 

The additional insurance will become effective on Dec. 29, and is co- 
operative in nature, with the art and employees, sharing the cost, 
according to President F. Edson White. The co mpery now has $80 ,000 ,000 
of group insurance with the Metropolitan and $20,000,000 with the John 
Han Mutual Life Insurance Co.—V. 131, p..3372. 


Antilla Sugar Co.—Earnings.— 
Years Ended Sept. 30— 1930. 
Revenue from sugar a$2,410 400 $3) ae 303 
Rev. from other sources (net) 264,179 188,378 


$2,674,886 $3. 819, $3 


"430,987 ‘ 
402,157 356.738 


330,000 440,000 
Cr513 Cr2,640 


og St 036,730 $956,399 
over, and other adjustments 51,656 


Total loss for year $1,036,730 prof$30,659 $904,744 
Depreciation on a lant 270,019 305,807 219,743 
Amortization of bond discounts 40,000 40 40,000 


Net loss for year $1,346,750 
Previous deficit 2,415,491 
Saeement applic. to prev. Periods - - Dr59,734 
as guarantor of Cia A 
cola Antilla, S. A. of bad de ts 
written off & oper. exp. incurred 


1928 
210,501 


, 


$3,355,120 





2 
75,490 





y' 
Profit on sugars and mo 








fais. 147 
319,405 
ore8e. 792 


-<-- 


103,762 367,730 


Deficit as of Sept. 30 $3,925,738 $2,415,491 $2,319,406 

a Includes 291,209 ye a 25 —— each) of sugar to be py bo 
National Sugar E entoried at an amount equal to 

to > revel vad ” therefor Pu Et bag and an additional 

cee ee eae ing provisional valuation of cer- 

tificates of eeiieipanies ie in final Nouldation of all sugars Agere to that 

tion makin ~ by inventory value $4.4525 or 1.37 cents 

f.o.b. per pound; 1 bags of sugar available for sale pn fen Fa at 

1.37 cents f.o.b. per po 








Balance Sheet Sept. 30. 


1929. 1929. 
$ 


5,059,888 


1930. 
Liabilities— $ 
Notes Serene =. 5, 675,038 


ars 1,462,278 

Accept. payable... 165,000 

Other notes pay... 5,350 

Accounts payable. 238,038 
Ann. instal. on Ids. 

purchased 21,293 
Int. on deb. bonds 

& ctfs.ofindebt. 220,000 
Int., rents & taxes 

302,522 

136,027 
Mtgs. & def. pay. 

131,772 on lands purch.. 76,999 
14,400 Ctfs. of indebt.— 

gold debs ,000,000 

8% cum. pfd. stk. 5, 100,000 

Common stock... 1,074,262 


Accts. receivable. -_ 
Sugar sold & unliq. 
Raw sugar unsold. 
186,219 
32,426 


214,966 
50,995 
145,579 


35,170 


231,179 
52,265 
196,728 


accrued 
3 | Compania 6 tae 

Antilla, S. A... 
be iss'd by Nat. 
Sugar Exp. Corp 
Mtges. receivable_ 
Stk. oy in subs. & non-maturing .. 1,500,000 
& 0 First mtge. bonds. 5,746,500 

ach. 20-yr. 8% conv. 

16,370,687 

cane contr’ts & 
oth.intan. assets 5,000,000 
Reorg. expenses. _ 3,780 

Dise. on bonds & 

pref. stock & 
organiz. exps._.. 1,249,473 
Deferred charges __ 3,932 


—V. 131, p. 4057. 


Art Metal Construction Co.—Div. Date Corrected.— 
The directors have declared a quarterly dividend of 40 cents per share 
on the outstanding $3,205,700 common stock, par $10, payable Jan. 2 to 
holders of come! ec. 20 (not Dec. 19 as previously stated). Previously, 
the com uarterly dividends of 50 cents per share. Complete 


record o divi pais 2 llows: 
"13. 14. °15-'17. °18 19. °20. ’21. '22-’25. °26. '27. '28. '29. °30. 
A. 0 es : §.@ 6 10 ve = 15 yl 
5 10 *7% 4 _ 4 — 5 — 


Reg.(%) 6 
Extra(%) — 

* Also Rae i stock on June 16 1920. x Paid 50c. extra out of 1926 
earnings. ncludes the payment to be made on Jan. 2 1931 and three 
cuerterly dividends of 5% each paid on March 31, Tae 30 and Sept. 30’ 

930.—-V. 131, p. 4058. 


Atlanta (Ga.) Laundries, Inc.—Defers Dividend.— 
The directors have voted to defer the semi-annual dividend of _—s Re 
moere due Jan. 1 on the $7 cumul. pref. stock, no par value.—V. 126, p. 417 








Tot. (each side) .25,723,309 25,396,539" 


Auburn Automobile Co.—Listing of Additional Stock.— 
The New York Stock Exchange has authorized the listing of 3,764 addi- 
tional shares of common stock (no par value), on official notice of issue, ag 
a stock dividend, making the total amount -¥ for 191,942 shates. 
The sum of $52 per abate will be transferred from the earned surplus to 
the capital account of this corporation on account of every share of common 
stock issued in payment of the stock dividend. 


Comparative Consolidated Balance Sheet. 
Aug. 31'30. Nov. 30°29. Aug. 31'30. Nov. 30'29. 
Assets— BS Liabilittes— 


Cash and certif. of Notes payable_... 1,815,000 675,000 
2,006,718 1,487,235| Accounts payable. 503,090 685 

1,544,063 95,313 | Dealers’ deposits - - 

1,400,000 Adv. on contracts. 

2,056,281 1,765,249! Federal income tax, 


442,543 381,429 


Accounts receiv _. 
Sight drafts on cus- 
tomers 
Notes & time drafts 
receivable 
Accrued interest _- 
Inventories _ - 
Cash surr. value of 
life insur. policies 
Investments 
Sinking fund cash- 
Prepaid insurance 
Unamortized disc. 
on funded debt-_ 
Sundry expenses _- 
Fixed assets 
Goodwill 


Salaries, wages and 
commissions _.. 399,227 
Interest accrued. 13,739 
State and localtaxes 125,548 
5, 424, 103 Federal income tax 
39,584 
33,576 
12,774 
32,816 


id ate 


8,753, 851 


33,696 
29,702 
20,987 
45,089 


32,318 
510 61,491 
vs 423° 268 7,075, _ 


Sundry accruals... 17,989 
Subs. funded debt. 
Capital stock 
Capital surplus_-.-. 
Earned surplus--- 
Min. stockholders 
interest in capital 
stock and surplus 2,335,023 


9 663 
5,645,899 5,719,960 


2,580,542 











20,998,639 20,591,671 20,998,639 20,591,671 
x Represented by 184,492 shares (no par).—V. 131, p. 4058. 


(The) Aviation Corp. (Del.).— Subs. Traffic Statistics. 
The American Airways, Inc., operating company, announced that d 
the month of November 1930, planes of American Airways flew a total o 
509,507 miles in scheduled mail and passenger transport, oF ded 3,573 
revenue passengers and 99,211 pounds of mail.—V. 131, p. 3534. 


Bancokentucky Co.— Motion Sustained.— 

Judge Lafon Allen in Jefferson Circuit Court, Leuisville, Ky. has sus- 
tained a demurrer to the suit filed against the officers and directors of 
the company by Dr. Luther F. Scholl and others for the recovery of $25,- 

,000. In sustaining the demurrer the Court held that stockholders are 
without legal authority to bring such an action and that it is the duty of 
the receiver of the institution to take all legal steps for the recovery of 
money that micht have been dissipated by officers and directors. The 
os jad Sysend mismanagement of the affairs of the bank.—V. 

p. 371 5 


Barnsdall Corp.—Would Repurchase Stock.— 

President E. B. Reeser, in a letter to the board, advised the directors to 
purchase the stock of this’ corporation in the open market. 

Mr. Reeser ted out that the market price of the stock, whit 
on the New Yorx Stock Exchange on Dec. 19 at 10%, is ter tas 
calculated book value of the shares at $27.71. He s.id the company W 
be Mion tes on yy attractive basis by purchasing its own shares at any- 

presen 

An exhaustive analysis of the company assets has been made recently at 
Mr. Lap nl s direction with the purpose of determining the breakup value 
of the shares. The survey shows an actual book value of $27.71 a a 
“fair value’”’ of i $7. 71 and a low eotienato of $22.09. 

Present market prices have been analyzed in efforts to show what value 
is placed upon the assets of the company by speculators. Mr. Reeser, 
commenting on the results of the latter analysis, said: ‘‘You will obs 
that it puts values of only $400 a barrel on our allowable production 
$100 a barrel on our potential production. It also places a valuation 
only llc. a barrel on our underground reserves 

It is clearly indicated that the corporation would be invest 

exceed: attractive basis by purchasing its own stock at anything 
present values. 

Mr. Reeser explains his letter to directors by engine: 

“In view of the ridiculous levels to which B and other stocks have 
fallen, some of our directors may be concerned about the real values back 
of Barnsdall stock.”-—V. 131, p. 2899. 


Bansicilia Corp.—Smaller Dividend.— 

The directors have declared a dividend of 7% cents per share on the 
class A and B stock, payable Jan. 10 to holders of record Dec. 31. Three 
months ago a dividend of 15 cents per share was paid.—V. 131, p. 118. 


(W. D.) Beath & Son, Ltd.—Reduces Dividend Rate.— 

The directors have declared a semi-annual dividend of 20 cents a share 
on the class A stock, payable Jan. 1 to holders of record Dec. 20. On 
an, 4nd Jay 2 last semi-annual dividends of 80 cents a share were paid. 
aes p 
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Beaver Mills.—Zarnings.— 1930 oa fy aretha 1930 1929 
Years Ended— Oct. 4°30. Sept. 28°29. mat ‘ s Liabilittes— f : 
539,947 $678.562 Assets $ & 8 8 
sales. ----.-.--.------------------------- £533 313 678-562 | Land, buildings, Preference stock. _20,980,500 20,998,000 
Cost of sales... .-.-----2---------0-0nnnnn---- equip., &¢_....39,897,498 38,988,476 | Common stock and 
$63,366 prof.$1,370 Inventories _..... 2,411,164 1,892,793 RE er x6,871,892 6,669,610 
eS Te re ee rE ae aie 29'973 “41.518 Accts. receivable_. 1,087,579 1,053,026|1st mtge. sinking 
Other income. - - --..-2-------2-----enennnnone ’ ' Depos. on tenders. ° 60,794 ° 42:723| fund bonds___._ 19,600,000 20,000,000 
Net loss $33 392 prof $42 888 Deposits under ne ge 1,326,697 1,130,515 
Felidae gee ede vee herb okinty t adapt ti pty aad data ’ sat ~ ork. compens. md int. acer. 
General, selling and administrative expense_ 69,902 J Ms 13.486 120.586 
Interest on bonds and bank loans, &.--..-. 141:793 dE oe se Pests Pusch. maney ebtie 1,200,000 1,500,000 
other securities. 198,2 ,704 | Pref. stk. red. acct. R ’ 
Loss for period .-....----------------------- $245,087 = $107,233 | can joans___._--- 500,000 1,000;000| Pref. dividend... 340/924 341.209 
Comparative Balance Sheet. CMR. rb ivcnabode er tee aes Reserves._....... 1,169,229 882,301 
a : ‘ ‘ ‘ ad ‘4 , Def. chges. to oper # 12, 
es an ee ek. ee ees | ven ..... 6,097:784 7,047.016| Tot. (each side) 51,622,229 51,644,222 
and equipment. a$937,528 $2,181,057| Common stock... 132,773 1,469,171 x Represented by 600,000 shares no par.—V. 130, p. 139. 
Cash in hands of lst mtge. 20-year . . 
theN.¥.Tr.Co. 83,033 .----- 8.f. gold bonds.. 764,500 770,000 Canada Malting Co., Ltd.—arnings.— 
ORM oiccee 11,651 46,159] Accounts payable, Earnings for Year Ended Aug. 31 1930— 
Raw materials. __- 90,204 178,486] payrolls and ac- Prof. from oper. after charg. all mfg., admin., sell. & gen. exp_-$361,362 
Accounts receiv... 196,528 18,260] crued liabilities. 42,040 67,222 | Prov. for deprec. of bldgs., plant & equip_--.-..------------- 100,000 
Marketable stocks Provision for Dominion income taxes. .............-.---------- 13,728 
and bonds... .. 159,656 416,655 ———————— 
ae 84,098 83,506 ee a i eae hbwhwk gglinkind > hahaa ee awn $247 ,634 
Deferred charges to PE Bs ont owenwtondanunh eed ebekes een ee eee 313,448 
operations... .. 26,616 32,269 Total (ea. side). $1,589,314 $2,956,394 os 
a After reserve for depreciation of $250,919. b Represented by 250,000 | , rivtlnn sur ar wo 2 oo n+ += = 2 22 2 + 2 +--+ = ++ + - $561 054 
no par shares.—V. 127, p. 3544. vidends paid _-------------------------------------------- , 
hey Bi » td. r t.—Omits Common 4  : A ae a eee eS $262,561 
Ditdind ) Bissell Co., Ltd., Elora, On Earnings per sh. on 198,972 shs. cap. stock (no par)_----------- $1.25 
The directors have voted to omit the quarterly dividend ordinarily Balance Sheet Aug. 31. - 
payable about Jan. 1 on the common stock. On Oct. 1 < pe o canny PE gy Go ai Pp On Pg oe a speeen a 900.307 a oer 
fr . » alee aia ‘ 4 4 "ts. eke 397 ,785 31, ’ -_ { ,367 J 
distribution a 50 cents per — made on this issue. - 131, p. 38 rene ha 1962208 1.416:772| Accounts payable. 136°114 35°503 
Blue Ridge Corp.—Retires 234,236 Shares Pref. Stock.— — | Grain exe’ge seats. “9,600 9.600 | Res. for inc. tax-- 13,782 32.272 
ised co atio has acquired, elerr charges .— 35,32: ¥ Vv. Day. Sept. 6 J 
veueen ot an yy oe te. 17 tos0 B34 256 shares (oo par | Fixed assets---...-x3,868,170 3,866,195) Capital stock - ---¥5,239,636 5,239,636 
value), optional 6% conv, preference stocks. peries of 1929. These shares Prof.&losssurplus 262,561 13,448 
are accordingly deducted from the num of such shares now on the list, 
making the present number of shares 919,865. At the same time authority Total. ..-.---.- $6,273,091 $5,771,537; Total --..--.-- $6,273,091 $5,771,537 


as to the listing of additional common stock as issued through the con- 
version of the preference shares is rescinded so far as relates to 351,354 
common shares.—V. 131, p. 4058, 3210. 


Bond Clothing Co., Cleveland, O.—Omits Dividend.— 

The company has decided to defer the quarterly dividend of 25 cents 
on the cumulative class A stock due at this time. 

President &. J. Friedman stated that although the dividend has been 
earned directors decided to omit the dividend because of the uncertainty 
of busines conditions and to maintain astrong cash position.—V .118, p. 2045. 


. 4 ’ 

Boston Manufacturing Co.—Receivers’ Report.— 

The receivers of the Boston Manufacturing Co., 1901, of Waltham, 
who are Lafayette RK. Chamberlain and George W. Sumimersby are 
asking the Massachusetts Superior Court in Boston to allow in the amount 
of $1,175,704 a claim of $1,213,276, by Amory, Browne & Co., of Boston, 
selling agents, and to authorize them to settle the two $500,000 suits 
brought against the company, and its equivalent claim filed with the re- 
ceivers in the amount of $1,000,000 by the Waltham Bleachery & Dye 
Works, for the sum of $27,500. ‘ 

e receivers filed a first report setting forth creditors’ claims allowed 
and disallowed by them, a second report setting forth cash received and 
expended by them, a petition to be allowed to settle the Waltham Bleachery 
& Dye Works’ claim, and a petition that the receivers be allowed to pay 
themselves something on account of services. Judge Louis 8. Cox in the 

uity session of the Superior Court recently, ordered notice to issue to 
all counsel, creditors, stockholders, and interested parties on each of these 
matters that they would be heard Dec. 26. 

he first report declares the receivers have allowed claims, mostly in 
small amounts, totaling $6,282; that Amory, Browne & Co., Boston, has 
filed a claim with them in the amount of $1,213,276, that they believe 
$37,572 of this claim should be disallowed at this time, but that this dis- 
allowed amount should receive further attention in the event of a final 
solvency of this estate, and that the claim should be allowed in part in the 
amount of $1.175.704. The report also states they have disallowed a 
claim of the Certified Laboratories, Inc., of Austin, Tex., which is for 
#1000. and that tney have disallowed a claim of $8,838 made by Asa 

& Co., Ltd , Firth Smith Co., and that they have disallowed $272 
in other claims. They ask approval of their first report. 

The receivers in their second report state that on April 29, last, when they 
were appointed, they had cash on hand of $207,972, and that from then to 
Nov. 29, last, they collected $455,769, so have received a total of $663,741 
cash, and that they have expended $77,269 cash, leaving a total cash on 
hand on Nov. 29 of $586,472.—V. 131, p. 4058. 


Boston Metropolitan Buildings, Inc.— Smaller Div.— 

The directors have declared a quarterly dividend of $1 per share on the 
7% cum. pref. stock, par $100, payable Dec. 31 to holders of record Dec. 23. 
Previously regular quar dividends of $1.75 per share were paid on 
this issue.—V. 131, p. 2228. 


Briggs Mfg. Co.—Resumes Div.—Also Declares Extra.— 
The directors have declared a quarterly dividend of 37% cents per 
share and an extra dividend of 12% cents per share on the outstanding 
2,003,225 shares of common stock, no par value, both payable Jan. 26 
to holders of record Jan. 10. Quarterly dividends of 75 cents per share 
a wale from Jan. 1926 to and including July 1927; none since.— 
. Pp. : ‘ 


British Columbia Packers, Ltd.—Defers Dividend.— 


The directors have voted to defer the quarterly dividend of $1.75 per 
share, due Jan. 1 on the 7% cum. pref stock.—V. 131, p. 118. 


Buffalo (N. Y.) Insurance Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 50c. per share in addi- 
tion to the regular quarterly dividend of $3 per share on the common stock, 
both payable Dec. 31 to holders of record Dec. 26. Like amounts were 
paid on Sept. 30 last.—V. 131, p. 2069. 


Butler Brothers, Chicago.—New Scott Store.— 


A new Scott Stores, tuc., lease which br the total to 105 has just been 
signed for a location ja Alexandria, : was announ to-day by 
Frank 8. Cunningham, President of Butler Brothers, Chicago, of which 


Scott Stores, Inc., is a wholly owned subsidiary. Ninety-one of the 105 
locations leased are open and doing a satisfactory business, Mr. Cunning- 
ham said.—V. 131, p. 3714. 


7 {T he) Campe Corp.—Omits Common Dividend .— 
e directors have decided to omit the quarterly dividend ordinarily 
yable around Jan. 1 on the common stock. om Oct. 1 1929 to and incl. 


1 1930, quarterly distributions of 50 cents per share were made on 
his issue —V- 131. p. 2900. at 


Central Franklin Process Co.—$1.75 Back Dividend.— 

The company announced a quarterly dividend of $1.75 a share on the 
2d preferred and the same amount in addition, on account of accumulations, 
both payable Jan. 2 to holders of record Dec. 31. 


Canada Cement Co., Ltd.—Earnings.— 
Years Ended Nov. 30-- 


Profits from operation__......_.._. 


1930. , 928. 
$5,187,495 $5,209,833 $4,673,774 











Provision for depreciation 055,344 %,038,717 1,598,874 
Bond ere sie Se ie 20 bash ites week ge ees al os ate 14 etsy tf 1 oeD 
Preferred stock sinking fund________ 14,062 16,395 2,077 
Ne $1,566,015 $1,600,701 $1,394,874 
Preferred dividends. _..........___-_ ,363 ,733 1,364,870 1,365,000 
BND, CUINOG 6 ik oni ei asan 202 ,282 235,831 29 874 
Earnings per share on 600,000 shares ’ — ’ 
common stock (no par).-.-......- $0.34 $0.39 $0.05 





x After depreciation of $322,979. 
shares.—V. 130, p. 626. 


(J. 1.) Case Co.—Soviet Order.— 
The company plans to have completed by Feb. 1 a shipment of 4,000 
tractors, involving about $5,000,000, to the Soviet Government. This is a 
art of the order received early in the fall through the Amtorg Trading 
Jorp.—V. 131, p. 4059. 


City Shares, Inc., Buffalo, N. Y.—Stock Decreased.— 


A certificate of reduction of capital stock to $600,000 from $3,000,000 has 
been filed with the Secretary of the State at Albany, N. Y. 


Cleveland Tractor Co.—Smaller Common Dividend.— 

The directors have declared an initial dividend of 20c. a share on the 
common stock, no par value, payable Jan. 15 to holders of rec. Dec. 31. 
During 1930 four quarterly dividends of 40c. a share were paid.—V. 130, 
Pp. ) 


y Represented by 198,972 no par 


« 


Columbian Carbon Co.—Listing of Additional Voting 
Trust Certificates for Capital Stock.— 

The New York Stock Exchange has authorized the listing of voting trust 
certificates extended to Nov. 1 1935 for 40,000 additional shares of captal 
stock (no par value) on official notice of issuance in exchange for shares 
of capital stock of Fred’k H. Levey Co., Inc., making the total amount 
applied for (voting trust certificates) 538,505 shares. 

he purpose of the issue is to provide for the acquisition by the com- 
any of substantially all, and in any event not less than 60° of, the author- 
zed, issued and outstanding capital stock (which consists of 50,000 shares, 
all of one class) of Levey corporation by the exchange of voting trust cer- 
tificates at the rate of 9 shares for each 10 shares of Levey's capital stock. 


Comparative Consolidated Balance Sheets. 








Sept. 30°30. Dec. 31°29. Sept. 30°30. Dec. 31°29. 
Assets— ~ $ Liabilities — $s $s 
+ ey a ae 3,066,047 2,038,538} Accounts payable_ 749,932 910,984 
Notes receivable... 957,689 650,469 | Federalincometax 106,424 425,000 
Accounts receiv__. 1,058,891 1,166,841) Min. stockholders’ 
Investments_____- 4,149,190 2,776,750 OGTERS.. 0c cece 1,690,620 1,671,807 
Accrued interest __ 34,712 13,681} Depreciation and 
Inventories. _.___ 2,704,527 2,066,209 depletion reservel4,850,633 13,365,079 
Cash surrender Reserve for prop- 
value of life in- erty taxes.._... CO) 
surance policies_ 7,644 7,644 | Reserve for Federal 
Plant, pipe lines, income tax__--_- eenee-©6=——s«CUa wh 
equip., real est., Deferred income 411 554 
wells & mineral Capital stock___x21,061,501 15,813,604 
ste dca cracks 32,354,901 29,239,409| Earned surplus... 6,684,874 6,895,959 
Stocks and bonds of 
other companies 749,996 737 ,903 
Other assets______ 105,534 80,479 
Copyrights, trade- 
marks, good will, 
SSO EE Ea 1 1 
Deferred charges._. 279,463 305,062 Total (each side) 45,468,595 39,082,986 


x Represented by 498,505 no par shares.—V. 131, p. 3374. 


_ Commercial Investment Trust Corp.—Listing of Addi- 
ttonal Common Stock.— 

The New York Stock Ey has authorized the listing of 34,155 shares 
of common stock (no par value) on official notice of issuance as a dividend 
of 14% %, payable Jan. 1 1931, making the total amount applied for 3,611,671 
shares. Upon the issuance of each of the 34,155 shares the sum of $8 will 
be charged to earned surplus and credited to capital account. 

Subsidiary Makes Contract.— 
See H. R.Mallinson & Co., Inc., below;—V. 131, p. 3714. 


Consolidated Mach. TooljCorp. of America.—Tenders. 
The First National Bank of Boston, corporate trustee, will until Dec. 26 
receive bids for the sale to it of lst mtge. 20-year 7% fund gold 
wonds, ene June 1 1942, to an amounts cient to absorb $75,042.—V. 131, 
p. : 


Cornel Drug Stores, Inc.—Stock Sales Enjoined.— 

Supreme Court Justice Mitchell May of Brooklyn recently signed an 
order permanently enjoining the Cornel Drug Corp. and the Gormal Drug 
Stores, Inc., from any further stock sales unless all previsions of the Martin 
Act are complied with. Nicholas C. Partos, President of both corporations, 
consented to the injunction without admitting any fraudulent actions. 
—V. 130 p. 3168, 

Corn Products Refining Co.—2% Eztra Dividend.— 
The directors on Dec. 26 declared an extra dividend of 2% 
(60e. per share) in addition to the regular quarterly of 3% 
on the common stock, both payable Jan. 20 to holders of 
record Jan. 5. The last previous extra dividend was 2% 
paid on July 21 1930. On Jan. 20 of this year, an extra 
distribution of 3% was made.—V. 131, p. 2901. 


Cosmopolitan Fire Insurance Co.—Registrar.— 


The National City Bank of New York has been appointed registrar for 
100,000 shares of common stock, $10 par value.—V. 128, p. 893. 


Courier Post Co., Philadelphia, Pa.—Eztra Dividend.— 

The directors have declared an extra dividend of $1 share on the 
common stock, in addition to the regular quarterly dividends of $2 per 
share on the common and 134 % on the preferred stock, all payable Jan. 1 
to holders of record Dec. 15.—V. 130, p. 4422. 
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Crescent Insulated Wire & Cable Co., Inc.—Tenders. 
The Dollar Savings & Trust Co., trustee, 526 Federal St., N.S., Pitts- 

, Pa., will until Jan. 5 receive bids for the sale to it of bonds dated 
Feb. 1 1923, to an amount sufficient to exhaust $35,000 at prices not exceed- 
ing 105 and interest.—V. 126, p. 420. 


Curtis Lighting, Inc.—Forms Subsidiary.— 

A wholly owned Canadian subsidiary under same name has been formed 
= CF pias in Toronto, Oas.. . The subsidiary has leased 1 1.900 

‘ and will begin o tions the first of the year, producing 
lighting equpeean-¥, 131, p. S715. 


Diamond Match Co. (Del.).—Listing of 850,000 Shares 
$% Cumulative Participating Preferred Stock and 1,050,000 
res Common Stock.— 


The New York Stock Exchange has authorized the listing of 850,000 
shares of 6% cum. partic. pref. stock ($25 p gl and 700,000 shares of its 
common stock (no par). with authority to add on official notice of issuance 
and payment in full 350,000 shares of its common stock. 

For the purpose of extending the scope of the company’s activities and 
for other purposes, the directors and officers of the predecessor (lllinois) 
Thee recommended to its stockholders, a. letter under date of a 6 
1930, a plan of reincorporation and recapitalization, which would include, 
among other things, a more flexible charter, wider powers and a nce ¢ cor- 
porate domicile, and at the same time provide cash to enable the business 
to enter new fields of production. 

The plan, omens other things, provided that each holder of an outstand- 
ing share of capitai stock of the Illinois company should receive in exchange 
therefor stock of the successor company as follows: (a) 5 shares of pref. 
stock (par of $25) and (b) 4 shares of common stock (no par value). 

The plan further anticipated the issuance of an additional 350,000 shares 
of common stock of the successor company for cash at a price not less than 
$30 per share, the proceeds of such sale to go into the treasury of the suc- 
cessor company. 

Among other things, the plan provided the terms and conditions upon 
which the plan might be declared operative by the committee. Accord- 
ingly . the committee declared the plan operative on Dec. 8 1930. 

e stock of the successor company is that issuable pursuant to the plan 
and the declaration of the committee giving the plan effect. 

Certificates representing the new stock are issuable upon the surrender 
of the corresponding certificate of deposit in accordance with the terms 
thereof at the main office of the Bank of America National Assn. (New 
York) or at the Continental Illinois Bank & Trust Co. at Chicago. 

In accordance with the provisions of the plan, a Maryland corporation 
named The Liamond Match Co. was organized pursuant to the laws of 
Maryland, its certificate of incorporation having been duly filed in Novem- 
ber 1930. The Maryland corporation has an authorized capitalization 
consisting of 250,000 shares of common stock without par value. ll of 
the assets, property, business and good-will of the predecessor (Illinois) 
company have been sold to the Maryland cerporation for stock thereof. 
All stock of the Maryland corporation is owned by the Delaware company. 

The certificate of incorporation of The Diamond Match Co. (Delaware) 
was filed in the office of the Secretary of State of Delaware on Feb. 14 1930. 
An amended certificate of incorporation was so filed on Aug. 9 1930. 

Pro Forma Consolidated Balance Sheet. 

[Assumed to be those at Dec. 31 1930 to show the set - of the new com- 
pany, after giving effect to the payment of special cash dividend of $25 
per share amounting to $4,250,000 in December 1930 and to the sale of 

50,000 shares of common stock for $13,000,000 cash in January 1931.] 


Assets— Liabilities— 
Inventory... ...._... _. $7,825,181) Accounts payable - ----_ $648 .368 
Standing timber,lessdepl 2,507,806] Accrued taxes (est.)_-—-- 559,619 
Accts. receiv., less res’'ve 4,100,373 | Accrued pay rolls____-_-- 102 888 
Notes receivable. _____- 456,574| Advances against export 
Marketable securities... 8,315,790 OUReNeNNS ; 24. Si vs ce 479,594 
Cash in banks and offices 14,212,526|6% cumulative and par- 
Foreign & domesticinvest 4,026,083 ticipating preferred... 21,250,000 
Deferred charges to oper. 243,685 |Common (no par value) _y16,500.000 
Patents, rights, &c., &c_ IN ASS: isles las Sad iw len 6,345,798 
Plants & mach., tess depr. x4,198,249 

OURL. Siva cates de hiid SEG SOG 208+ | TOA. occas essed. $45,886 ,268 





x After depreciation of $6,125,024. 
issued, 1,050,000 shares.—V. 131, p. 4 


Diamond Match Co. (Ill.).—TZo Dissolve.— 

A special meeting of the stockholders will be held on Jan. 13 1931 for the 
purpose of submitting the question of dissolution of this company. 

For those stockholders who have already deposited their stock under 
the plan and agreement (V. 131, p. 1720) and executed the proxy required 
for such deposit, it will be unnecessary to execute any additional proxy 
for the purposes of this meeting. See also V. 131, p. 4060. 


Dictograph Products Co., Inc.—Resumes Dividend.— 
The directors have declared a quarterly dividend of 25 cents a share, 
yable Jan. 15 to stock of record Jan. 1. is at the same rate as 
og been peld paler to the deferring of the dividend on Oct. 15 1930. 
me ks 4, » D- ° 


Distributors Group, Inc.—Larger Dividend.— 

The directors haved eclared a quarterly dividend of 25 cents sa share, 
payable Jan. 1 1931 to holders of record Dec. 20 1930, thus placing the 
stock on the annual basis of $1 per share, as against the old basis of 50 cents 
per share annually.—V. 131, p. 4060. 


Dunhill International, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which ordi- 
marily would be payable around Jan. 15 on the common s , no par 
value. On Oct. 15, a quarterly distribution of 25 cents per share was 
made, as against $1 in cash and 1% in stock paid ew from Jan. 15 
1929 to and including July 30 1930.—V. 131, p. 2071. 


Eastern Steel Products, Ltd.—Ezira Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual dividend of 50 cents per share on the common 
stock, both payable Jan. 2 to holders of record Dec. 20.—V. 130, p. 4614. 


Eaton Axle & Spring Co.—Places Stock on $1.60 Annual 
Dividend Basis.— 

The directors have declared a dividend of 40 cents a share on the common 
stock, payable Feb. 1 1931 to holders of record Jan. 15, placing the stock 
on a $1.60 annual dividend basis as compared with the rate which has 
has been paid in the past two years. 

Estimated earnings for the year 1930 are slightly over $2 per share indi- 
cating a small loss in the last qaantee. 

Although the company’s balance sheet as of Nov. 30 1930 shows a strong 
cash ition and a substantial earned surplus, the directors felt it advisable 
to reduce the dividend to a rate which they felt could be maintained even 
though conditions in the automotive industry do not improve as rapidly 
as anticipated. 


odo ere 1,500,000 shares; 
0, 3882. 


Balance Sheet Nov. 30 1930. 





Liabtlittes— 
Land, bidgs., mach. & equip. Common stock. -..--.-.---- a$2,368 ,404 
less depreciation. .......-. $11,244,625 | Cl. Astk.of Wilcox Rich Corp. b1,553,050 
terns, NOTES 78,084 | Class B stock.........-.-- 6, 

COR sk decadmonned che 1,734,883 | Gold notes....-.--------.- 750,000 
United States Gov. bonds, &c. 535,376 | Current year Federal taxes _ 161,893 
Accounts receivable... -....- 1,286,057 | Accts. pay. &c......-...... 656,817 
Inventories. <.cecccceccce 2,823,749 | Accrued State taxes &c..... 138,477 
Treasury stock.__..___---- 478,071 | Balance 1929 Fed. taxes..... 95,417 
Interest in affil. co. &c_.---. 159,361 | Wilcox Rich Corp. Cl. A divs. 38 826 
Deferred charges-_-_..------ 317,121 | Res. for conting., &c.......- 566,470 
————— | Capital surplus --....-..-..-- 10,121,202 

Total (each side)-_--.----- $18,857,327 | Earned surplus.....--.----- 2,400,213 


a Represented by 592,101 no par shares. b Represented by 62,122 


no shares. 3 
'Note.— Minority interest of Wilcox Rich Corp. class B shares with re- 
spect to capital surplus was $55,754.—V. 131, p. 2703. 


Elgin National Watch Co.—WNo Action on Dividend.— 

The directors have adjourned without tak action on the dividend 
peers a more complete report for the year. e adjourned meeting will 

convened early in January. The next regular payment date is Feb. 1. 





an extra of $1 a share was declared. Three months 
quarterly dividend of 50 cents was paid prior to which the stock 
regular quarterly dividends of 6244 centsja share.—V. 131, p. 2071. 


Emerson Shoe Stores Corp.— Sale of 22 Stores.— 
See Regal Shoe Co. below.—V. 118, p. 316. 


Fidelity & Casualty Co., New York.—Plans Capital 
Increase—Ri 


The stockholders will vote Dec. 30 on a proposal to increase the capital 
from $4,000,000, par $25, to $5,000,000, consisting of 200,000 shares of 
$25 par. Approximately 97 % of the outstanding stock of the company. is 
owned one-half each by the Continental Insurance Co. and the Fidelity- 
Phenix Fire Insurance Co. 

It is planned to offer the additional capital stock for sale to holders of the 
present outstanding stock at $75 a share, thereby adding $2,000,000 to the 
s lus funds of the company. The above proposai was approved on Dec. 
23 by directors of the Fidelity & Casualty Co.—V. 131, p. 636. 


Firestone Tire & Rubber Co.—President Firestone 
Contrasts Depression of 1930 With 1921, Emphazing Extreme 
Difference in Financial Condition.— 


At the annual meeting held in Akron on Dec. 15, President Harvey 8S. 
Firestone made an interesting comparison of the depression years of 1921 
and 1930, adding that he did not consider the current depression as difficult 
as that of nine years ago. in part, he said: 

“On Sept. 1 1920, we had very large inventories of finished goods nd 
raw materials and commitments for rubber and fabric at very high prices 
running over a three-eyear period; on that date we had commercial paper 
and bank indebtedness of $42,000,000 and several millions of accounts 
payable, making a total indebtedness of over $45,000,000 and our sales had 
practically stopped. Our present position is very different and so much 
== favorable since we have no current debts and our sales are on the 

ncrease. 

‘*1t seemed impossible for us to convert our inventories into cash and pay 
off the commercial paper and the accounts payable that were falling due, 
but when you have a problem that must be solved and there is no alternative 
= can usually find a way to doit. We called in our sales organization, 

eld dealers’ meetings in all leading cities and towns, took full-page adver- 
tisements in the newspapers advertising a clean-up sale at a 25% discount. 
Our deakrs took hold of this campaign and we sold $18,000,000 worth of 
merchandise in September and October and closed the year 1920 with a 
bank indebtedness of $31,000,000. We reduced our organization, cut our 
expenses to the absolute minimum and faced 1921 with confidence that the 
Firestone organization would weather the storm even though we had around 
$35,000,000 inventory and commitment losses facing us. 

“At the close of 1921 our surplus account was reduced $19,000,000, 
we owed the banks $21,000,00 and had only $1.10 quick assets for every 
dollar we owed. The question then was—how could we get our banks to 
carry this big load on such a small margin of quick assets? Only by showin 
them that it was better to get our losses behind us, our inventories down an 
then start to makea profit. One big banker, a governor of a Federal Reserve 
Bank, said to me, ‘I think you have gone too far.’ I fully realized that the 
statement would not look good to a banker and I told him that inflated 
values or figures on a statement these troublesome days did not mean as 
much as a capable and determined organization and, after some persuasion 
he said, ‘All right, we will approve your loans.’ That was the foundation 
for me to convince some 50 other banks that if they would carry our loans 
we would make good and pay them every dollar. Westarted tomake money 
from the first day of November 1921 and when we closed our books Oct. 31 
1924 we did not owe one dollar to any bank. 

“Com the fall of 1929 with the fall of 1920, in September 1929 
we readjusted our financial structure, issuing $60,000,000 of 6% preferred 
stock, taking up $23,000,000 of old 6% and 7% preferred stock, and taking 
care of the expansion we had made in our manufacturing and distributing 
facilities and giving us additional capital to carry out our program of estab- 
lishing our One Stop Master Service Stores. About 10 days or two weeks 
after this stock had been put on the market there were very drastic declines 
on the stock market. 

“Business was not good and the Firestone organization could see that 
it was necessary to adjust itself to a reduction expenses and the new 
economic condition that was at hand. ‘This was not easy to do with big 
bank balances and plans laid for big business; however, we started in Janu- 
ary to reduce our expenses and personnel in every way. particularly with 
the Firestone Service Stores which were not making money, and to adjust 
ourselves to a more economical merchandising program as the tire and 
automobile accessory indust had been merchandising and distributing 
its proces extravagantly. n May we reduced the salaries of all officials 
and executives, and subsequently of all salaried employees. I am glad to 
say that the organization accepted these reductions in salaries and applied 
economies in a spirit that the Firetone Company must make good and as 
no organization could have done if they were not stockholders with most 
of their resources in the stock of their company. 

“Our program of establishing One Stop Service Stores has been carried 
on, but we have been exceedingly careful in any proves’ purchases, building 
ape ton or leases that we have taken on, and we did not establish stores 
n many places where we thought it advisable on account of the +. prices 
of property or expensive leases. We now have over 400 of these One Stop 
Service Stores. e have charged off all the expenses and losses in starting 
and operating these service stores and feel we now have them on a basis on 
which they will operate this year at a profit. In fact, in the last quarter 
of last year they operated without loss. 

‘‘We have written down our inventories to market price which, in the 
case of rubber and fabric, is the lowest in history; we have charged off a 
depreciation on our plants and properties of almost $5,000,000, all our 
expenses in the Liberian rubber development and every other expense and 
loss as drastically as we did in 1921 when the banker told us we had gone too 
far. Iam sure the stockholders will agree that the best thing to do with 
a loss is to take it promptly. get it out of the way and then be on a basis 
to go forward and make money.’’—V. 131, p. 4060, 3870. 


Fisk Rubber Co.—Registrar.— 

The American Express & Bank Trust Co. has been appointed registrar 
for certificates of deposit for lst mtge. Szeet 8% sinking fund gold bonds, 
due on Sept. 1 1941.—V. 131, p. 4060, 3883. 


Fisk Tire Fabric Co.—Bondholders Protective Committee.— 

The following notice has been issued to the holders of first mtge. 10-year 
6%% sinking fund gold bonds: 

unds for the payment of interest. sinking fund and other charges on 
account of the above bonds are derived principally from a lease of the mort- 
gaged property to the Fisk Rubber Co. On Dec. 15 1930, that company 
failed to make the payments called for under this lease, which will in a 
robability entail a default by the Fisk Tire Fabric Co. in the payment of 
nterest sinking fund and other charges due on the above bonds Jan. 1 1931. 
It is, accordingly, important that the holders of these bonds take appropri- 
ate action to protect their interests. 

The undersigned have consented to act as a protective committee for 
such holders as shall deposit their bonds with the First National Bank of 
Boston, 17 Court St., Boston, Mass., as depositary under a deposit agree- 
ment dated Dec. 20 1930. Deposited bonds must be accompanied by the 
coupon due Jan. 1 1931, and all subsequent coupons. 

It is important that bonds should be promptly deposited so that prompt 
and concerted action may be taken. 

Committee. —Willard B. Luther, Chairman; Robert Amory, 8. St. John 
Morgan, with George A. Hill, Sec. and Peabody Arnold Batchelder & 
Luther, counsel, Boston, Mass.—V. 120, p. 2821. 


Foote Bros. Gear & Machine Co.— Status .— 

President W. C. Davis, Dec. 18, in a letter to the stockholders: 

Due to general business conditions and in order that the company’s cash 
be conserved, I recommended at the last directors’ meeting that no action 
be taken on dividend Payments. 

General business conditions have not been good but I think your company 
has had as good a business as could be reasonably expected under the 
conditions existing. 

During this time we have developed our road machinery lines and 
brought them up to a point of perfection until we fell that they are the best 
the market affords. 

Manufacturing costs have been carefully scrutinized and reduced. Our 
general organization has been ‘‘pruned’’ down and many changes and 
eliminations made which has considerably reduced our operating costs. 


Ve’ 


Our records show that we are handling approximately the same number 
of orders but each order is of a lesser amount indicating that while our 
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customers are buying they are buying only that which is absolutely neces- 
ony for their requirements. 
he company is either eins oS that are discountable or paying 
all net bills promptly at maturity. ithin the past 90 days our loans 
have been reduced $50,000. 
The 1930 certified audit report will be available shortly after Jan. 1 1931. 
There are some indications that business is improvi but no one can 
prophecy just how quickly business will revive. See also V. 131, p. 4060. 


(W. B.) Foshay Co.—Creditors Will Get Little.—Receiver 
Reports Also Assets Are Too Small to Pay the Stockholders 
Anything .— 

The following is taken from the New York ‘‘ Times’’ Dec. 24: 

Stockholders of the company, which was ‘‘ hopelessly insolvent six months 
before the receivership,’’ will receive nothing and the creditors will get very 
little from the liquidation of its assets, Judge C. J. kwood, receiver, said 
in his first report to the Federal District Court. 

Lawsuits against the directors of the utility and investment company 
to recover about $170,000 paid out in unearned and ‘“‘unlawful’’ dividends 
in the six months before the receivership, are being considered. 

‘Pending determination of the validity of certain claims against the 
W.B. Foshay Co., it is impossible to make any intelligent prediction as to 
the ultimate dividend which will be paid to creditors,’’ Judge Rockwood 
said. ‘‘The probabilities, in view of the large amount of claims and the 
small amount of assets, are that this dividend to creditors will be small, 
and that the stockholders will receive nothing. 

“The Master in Chancery appointed by the Federal Court has made a 
formal finding that this company was hopelessly insolvent on April 1 1929. 

“The general rule of law is that directors of corporations can lawfully 
declare dividends only out of earnings or out of surplus of assets in excess 
of capital stock, and that, whenever capital is impaired, no dividends at 
all can be properly declared. Under some circumstances, directors are 
liable to the corporation and to creditors if they pay dividends out of capital. 

“This rule undoubtedly would apply also in case the corporation was 
actually insolvent, and the capital exhausted at the time of declaration 
and payment of dividends. I have not reached a definite conclusion whether 
anything can be recovered or, if anything, how much, on the ground of 
unlawful payment of dividends. My purpose is to put the entire subject be- 
fore the Court, and ask for instructions.’’—V. 131, p. 1263. 


Foster & Kleiser Co.—Earnings.— 
For income statement for six months ended Sept 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 130, p. 3721. 


475 Fifth Avenue Corp., N. Y. City.—Tenders.— 

This corporation will purchase for its treasury $100,000 of its 614 % mtge. 
bonds at a price not to exceed 102 andint. Sealed tenders must be received 
at the office of the President, James T. Lee, 20 Pine St., N. Y. C., on or 
before Dec. 30 1930 at 12 o'clock noon. 

Payment made upon presentation of accepted bonds with April 1 
1931 and all BE coupons attached, at the office of the Treasurer, 
ty ar. 1 East 40th St., N. Y. ©., on or after Dec. 31 1930.— 

j Pp. 5 


Gardner-Denver Co.—FLEarnings.— 
For income statement for month and 11 months ended Nov. 30 see ‘‘Earn- 
ings Department’’ on a pr g page.--—V. 131, p. 3716. 


General American Securities, Inc.—Amends Indenture. 
The company advises that the trust indenture under which Associated 
Staodard Oilstocks Shares are issued been amended in the interest of 
shareholders. The first amendment eliminates the depositor as a possible 
purchaser of rights in stock dividends from the trustee. The other major 
amendment provides for the elimination from the portfolio of any shares of 
stock waich are not divisible by five; and a further amendment is made 
which permits the bearer one-fifth of a unit, or 200 shares, to take down 
his proportionate underlying stocks from the trustee on demand. 

At the present moment, only one stock is affected by this amendment, 
namely Standard Oil Export - 5% preferred, which was received into 
the portfolio in exchange for Anglo-American Oil Co. stock. 

This trust is now said to have the lowest take-down feature of any of the 
better known trusts.—V. 131, p. 3049, 279. 


General Stockyards Corp.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25 cents per share on 
the common stock in addition to the regular quarterly dividend of 50 
cents per share. The regular quarterly dividend of $1.50 per share on 
the $6 dividend convertible preferred stock also was declared. Dividends 
are So gr Feb. 2 to holders of record Jan. 15. Like amounts were paid 
on Aug. 1 and on Novy. 1 last. 

An extra dividend of $1 per share was paid on the common stock on 


May 1 1930.—V. 131, p. 2072 
Glancy Malleable Corp., Waukesha, Wis.—Bonds 


Offered.—The Milwaukee Co., recently offered at 100 and 
int., $200,000 lat mtge. 614% serial gold bonds. 


Dated Nov. 1 1930; due serially Nov. 1 1931-40. Denom. $1,000, $500 
and $100 c*. Principal and int. (M. & N.) payable at office # Worksobe 
a aes, be ax oon any ins. ate on pe days’ notice at 100 
an 5 a premium o ‘or eac ear or ti 
unexpired life of the bonds redeemed . 2 prienentineagenes sc Taiag 

History and Business.—Corporation was incorp. in 1923 for the purpose 
of prmanns and operating the plant and business of the Waukesha 
Malleable Iron Co., which had operated successfully since 1893. Company 
manufactures eable iron castings for the automotive and heavy ma- 
chin industries, and under the present management has increased its 
capital and efficiency substantially, the present net worth having been 
created entirely through reinvestment of profits. Corporation owns 12 
acres of land located on the Soo Line and Chicago & North Western RR., 
in the city of Waukesha, Wis. Its plant has a capacity of 2,000 tons a 
month of malleable castings. During the last year over $300,000 has been 
ne in ee. 

‘ur pose .— Ww 6 used to retire $75,000 notes and 
of the cost of purchasing stock of the corporation owned by A. RGlahey, 
After this financing L. A. Williams and L. D. Harkrider will own a majority 
of Fa stock of Re. a 

anag -—The officers an rectors will be as foll : A. R. 
(Chairman), P. J. E. Wood (Pres.), L. A. Williams (V.-Pres.), rE nese. 
berg (Sec.-Treas.), L. D. Harkrider and W. H. Bennett. 
lrnliade,—ttet Garntegn ok (ab Conan Beeiaibe for inserest on thest 

— ngs o © company a le for 

bonds for the 3 Fee ane rae gl ‘= ), adjusted to PP eoahe ame 
salaries and ve uced executi pensa 
be in effect by contract after this financing, are as hin sais tad 
it in dace, | d in ier 
avail. for deprec., int. an come taxes __ $136, 
Net available for interest and income taxes_ ie ett 196,733 182,268 


Such earnings have averaged before depreciation $191 r imes 
the maximum annual interest charge of $13,000 eR a penile chee 
depreciation have averaged $163,737, or 12.6 times the maximum annual 
interest on these bonds. For the 9 months ended Sept. 30 1930, according 
to the company’s books, net earnings available for depreciation, interest 
and income taxes, were 2.9 times the interest on these bonds for that od. 
Net earnings applicable to capital stock for the 3 years ended Dec. 3 1929, 
after giving ect to salary adjustments described above, maximum inter- 
- —ee ee ye BY ‘2 He Spy and to income taxes 
, , , or . 
oy an. iy cntniios $12.58 per share on 9,640 
Balance Sheet Sent. 30 1930. 
jAfter giving effect to sale of $200,000 6 !¢s and 640 shares of capital stock.] 


Assets— TAabilittes— 


1928. 1929. 
$224,477 $212,928 


se os-te ae wes aa $160,373 | Current liabilities______ 
Due from officers & employees 2,285 | Reserve for Wisconsin income ee 
Prepaid insurance premiums -- 3,042| and surtaxes___._...._____ 2.756 
Investments._-............. 7,325| Ist mortgage 6'4s__________- 200,000 
Plant and equipment, &c____- 561,511 | Capital stock x...-......... 385, 
en 35,842 | Surplus : 


$770,379 





$770,379 


eee 


x Authorized 12,000 shares without nominal or par value, of which 9,640 


—— 


Gilchrist Co.—Omits Stock Dividend.— 

The directors have voted to omit the regular quarterly dividend of 2% 
in stock due at this time on the capital stock. This rate had been paid from 
Oct. 31 1929 to and including Oct. 31 1930. Previously quarterly cash 
dividends of 75 cents per share were paid.—V. 131, p. 2704. 


(W. R.) Grace & Co., N. Y.—£zira Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1 per share on the common stock, no 
par value. The extra is payable Dec. 29 to holders of record as of the 
same date and the regular dividend on Dec. 29 to holders of record Dec. 25, 
An — distribution of like amount was paid on Dec. 31 1929.—V. 129, 
p. 3973. 


Graham-Paige Motors Corp.—Comparative Balance Sheet. 








Sept. 30’30. Dec. 31°29. Sept. 30°30. Dec. 31°29. 

Assets— $8 Liabtiltttes— $ $ 
aProp., plant and 7% pret. stock..-. 1,802,700 1,802,700 

equipment --.-.-- 13,057,403 13,987,447|7% 2nd pref. stock 3,559,200 3,565,300 
TS. Gere. CON. = -tnaecs 3,195,235| Common stock. -b14,691,177 17,206,034 
CE ited ase iawn 4,603,354 2,985,065| Gold deb series A_ 2,175,000 2,400,000 
Coll. drafts....--. 284,444 289,381 | Gold notes-_-..-.-.-- 400,000 400,000 
Accts. & notes rec. 1,066,919 741,597| Land contract.... 325,000 325,000 
Adv. to a880C€. Cos., Prov. for 2nd pref. 

Ph naan saw the 636,024 546,177 dividends - .----. 747 432 561,535 
Inventories... -.-- 5,881,653 7,343,006| Notes & accts. pay 1,328,082 1,917,418 
Investments _.... 209,624 143,838 | Debs.due (current) 225,000 5,000 
Prepaid items._... 410,956 338,368 | Accrued taxes,&c. 309,829 396,301 
Pref.stk.forred.. 147,978 110,096| Sundry cred. bals. 317,617 395,607 
Deferred charges... 389,708 576,452| Operating reserves 437,719 471,208 

Minority interest. 369,307 527,409 

Total (each side) 26,688,063 30,256,662|Subscrippaid..... ------ 13,150 

a After depreciation. b Represented by 1,727,811 no-par shares. 


—V. 131, p. 4061. 


(F. & W.) Grand-Silver Stores, Inc.—Listing of Addi- 


tional Common Stock.— 

The New York Stock Exchange has authorized the listing of the follow. 
ing additional shares of common stock (no par value) on official notice of 
issuance for the following purposes: (a) 3,856 shares as and for a stock 
dividend; (b) 60,000 shares on payment in full, upon the exercise of stock 
purchase warrants attached to $6,000,000 10-year 6% sinking fund deben- 
tures outstanding; (c) 60,000 shares on payment in full, upon the exercise 
of the option for common stock of the corporation; (d) 40,000 upon the con- 
version of the outstanding $2,000,000 10-year sinking fund debentures of 
Metropolitan Stores, Ltd., a corporation of the Dominion of Canada and a 
subsidiary corporation; or in the event of the exchange of such debentures 
for a simiiar amount of 10-year 6% sinking fund debentures of the corpora- 
tion and on official notice of issuance and payment in full; 20,000 shares upon 
the exercise of stock purchase warrants attached to $2,000,000 10-year 6 
sinking fund debentures of the corporation, so issued in exchange 
20,000 shares upon the exercise of the option for common stock of the 
eed oy oy which option increases by reason of the exchange of debentures, 
making the total _, for to date 619,182 shares. 

On Nov. 20 1930, the directors declared a common stock dividend equal 
to 1% of the common stock issued and outstanding, at the close of business 
on Dec. 4, payable on Dec. 30. The total amount of the cemmon stoek on 
which the dividend is payable is 385,553 shares and the dividend amount 
= $858 © eens shares. The stock dividend will be capitalized in the sum 
o Os ‘ 

The sorperesien has issued $6,000,000 10-year 6% sinking fund debs., 
due Sept. 1 1940. The proceeds from the sale of such debs. were used for the 
following purposes: $3,100,000 in payment for the issued and outstanding 
shares of common stock of the Metropolitan Stores, Ltd., the balance was 
advanced to F. & W. Grand 5-10-25 Cent Stores, Inc., and Isaac Silver & 
Brothers Co., Inc., subsidiaries, which corporations applied such moneys 
in reduction of their respective current indebtedness. 

The Metropolitan Stores, Ltd., a subsidiary has $2,000,000 10-year 6% 
~~ § fund debentures outstanding due Sept. 1 1940. The following 
subsidiaries of the corp. have the following bonds outstanding: Met- 
ropolitan Corp. of Canada, Ltd.—1st mtge. sinking fund gold bonds, 
dated Oct. 1 1927, due Oct. 1 1947, $1,300,000: Metropolitan Chain Pro 
erties, Ltd.—1st mtge. 6% conv. sinking fund gold bonds, dated Nov. 15 
1928, due Nov. 15 1948, $3,000,000; F. & W. Grand Properties Corp.— 
c7v, cen ._aaking fund gold debs., dated Dec. 15 1928, due Dec. 15 1948, 

Earnings.—F¥or income statement for 9 months ended Sept. 30 1930 see 
‘Earnings Department’’ on a preceding page. 


Pro Forma Consolidated Balance Sheet as at Sept. 30 1930. 
{After giving effect to acquisition of Metropolitan Stores, Ltd., issuance 
of $6,000,000 debentures of F. & W. Grand-Silver Stores, Inc. and $2,- 
000,000 convertible debentures on Metropolitan Stores, Ltd.] 





Assets— Ltabilittes— 
2 iat Es ai $3,894,361 | Notes payable and bank loans $4,260,386 
Life insurance... ........... 126,951 | Accounts payable---..------ 1, ,358 
Prepayments, deposits, &c-- 375,498 | Expenses payable and deferred 
Accounts receivable---.----- 435,457 PLS cc nenaden aoame 418,116 
ee 7,859,947 | Real estate liabilities. _----- b9,337,985 
Inv. at cost or market, which- 6% debs. F. & W. Grand- 

PE nc icsecceme cu 270,194/| Silver Stores, Inc__..-.---- 6,000,000 
Accounts receivable- ---.---- 107,000 | 6% debs. Metrop. Stores, Ltd. 2,000,000 
soa agu nc auaee a23,430,788 | Reserve for contingencies - - - - 67,862 
Deferred assets_.......---- 924,552 | Reserve for minority interests 4,793 

Preferred stock of subs----- ,056,000 

Comemen sted... 0. ccoccess c2,823,414 

—————| Capitalsurplus........-.-. 6, 855 

Total (each side)__....-.-- $37,424,749 | Earned surplus----.----..-- 305,977 
a After depreciation of $1,861,601. b Mortgages and loans, $2,037,985 


lst mtge. 6s Metropolitan Chain Properties, Ltd., $3, . 
Metropolitan Cre Canada, Ltd., $1,300,000; 6% sinking fund gold 
(corporation), $3, ,000. c Represented by 385,553 shares of no par 
value.—V. 131, p. 4061, 3716. 


Grand Union Co.—Store Sales—Cash in Banks.— 

Tota) store sales for the 50 weeks ended Dec. 13 1930, were $34,828,958 
compared with $31,979,951 for the corersponding period of 1929, an 
increase of $2,849,007, or ik F 

The company had cash in b: on Dec. 13 1930, of $1,096,789 compared 
with $621,310 on the same date last year.—V. 131. Dp. 3885, 3377. 


Great Northern Bond & Share Co.—Omiis Common 
Dividend .— | 
The directors have voted to omit the quarterly dividend on the common 
shares, due for payment in January, but has declared the regular quarterly 
dividend of $1.75 a share on the pref. stock, payable Jan. 1 to holders of 
record Dec. 19. Previously the company paid quarterly dividends of $1 
per share on the common stock. 
Guaranty Co. of North America.—FE£rzira Dividend.— 
The directors have declared an extra dividend of $2.50 per shareJin 
addition to the regular quaterly dividend of $1.50 per share, both Re 
able Jan. 15 to holders of record Dec. 31. Like amounts were paid on 
Oct. 15 last.—V. 131, p. 1903. 
Hayes Wheels & Forgings, Ltd., Chatham, Ont.— 
Defers Dividend.— 
The directors have voted to rescind their action in declaring the Ps ag 
uarterly dividend of $1.75 per share which would have been payable on 
the 7% cumul. s. f. pref. stock on Jan. 1 to holders of record Dec. 20. 
last distribution on this issue was made on Oct. 1 1930.—V. 130, p. 2976. 


Hercules Powder Co.—Creates Foreign Relations Dept.— 


000,000; Ist mtge. 6s 


A new department to be called the foreign relations department has 
instituted by the company, according to an announcement by Pres t 
Russell H. Dunham. In charge of the new department will be Peter: 


Meyeringh, until recently manager of the Hercules European connection, 
the N. V. Hercules Powder Co. at Rotterdam, Holland. oy 

The purpose of the new department, according to Hercules officials, will 
be to coordinate sales and the development of new business in f a 
Hercules products are now being distributed in many countries thro out 





are to be presently outstanding, declared value 


the world, the company’s export business amounting to more than 10% of 
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its"total sales volume. Amsone the principal pregpom, sold are cotton linters, 
nitrocellulose, turpentine, rosin, and pine oil.—V. 131, p. 2705. 


Heywood-Wakefield Co.—To Buy Pref. Stocks.— 

Holders of ist and 2nd pref. stocks are notified by President Greenwood 
that there is available approximately $500,000 that may be used for the 
purchase of preferred stocks of the company. Accordingly there will be 
received until 12 o’clock noon, Jan. 5, proposal from holders of Ist and 2nd 

. stocks for sale of the same to the company. 

President Greenwood says: ‘‘ You have previously been advised by the 
Management that the company’s inventory investment was larger than 

to adequately service the average annual volume of sales. 

“During the current year a policy of materially reducing those inventories 
has been vigorously carried out with the result that there is now in the 
treasury of the company cash and securities in excess of current operating 
og yee Because of revisions being made in the methods of operation 
it not appear that working capital needs will be as great in the future 
as in the past.’"—V. 131, p. 2904. 


Hinde & Dauch Paper Co., Sandusky, O.—Acquis.— 

With the acquisition of the Buffalo (N. Y.) Box Co. by this company, 
the number of factories and paper mills of the latter concern has been 
increased to 25 and the company’s annual capacity e nded by about 
12,000 tons of finished products annually. The Hinde & Dauch interests 
have also been able to effect a considerable saving by consolidating its 
Buffalo sales office with those of the newly acquired company, and in addi- 
tion the consolidation has afforded the company superior facilities in western 
New York and northwestern Pennsylvania. (‘‘Oil, Paint and Drug 
Reported.’’)—V. 130, p. 4427. 


Holmes Mfg. Co., New Bedford, Mass.—Seeks to Ravse 
Capital— May Liquidate.— 

A cay stockholders’ meeting has been called for Dec. 30 to discuss 
the raising of additional working capital with an alternative of liquidating 
the corporation. The President of the company said that this new capital 
is needed immediately if the corporation is to continue.—V. 129, p. 1292. 


Household Finance Corp.—Preferred Dividends.— 
The directors also declared the regular quarterly dividend of $1 share 
by the partic. pref. stock, payabie Jan. 15 to holders of record Dec. 31 


a Payment was made on July 15 and on Oct. 15 last. —V.131, 
D. : 


Houston Oil Co. of Texas.— Listing of Pref. Stock.— 

The Baltimore Stock Exchange has authorized the listing of $9,753 ,600 
preferred stock (v. t.c.). 

At a meeting of the stockholders held June 17 1930, the par value of the 
preferred stock was changed from $100 to $25 per share and the charter 
amended pocor dingy . which action was ratified by the board of directors 
on June 28. Stockholders have been notified to exchange the old stock 
for the new at the rate of four shares of the latter for one of the former. 
The stock is entitled to cumulative dividends of 6% annum, payable 
Feb. 1 and Aug. 1. It is redeemable by lot at any time at the option of 
the company, at par and “ae PB Neer mre together with accrued dividends. 
Authorized amount $10, ; . Outstanding and subject to deposit 
under the voting trust agreement dated July 10 1930, 390,144 shares. 
Transfer agent, Mercantile Trust Co.; registrar, Maryland Trust Co., 
Baltimore. Voting trust agreement may be terminated when two-thirds 
dn interest of the certificate holders vote for such action.—V. 131, p. 2705. 


I. G. Farben-Industrie Aktien-Gesellschaft (1. G. 
Dyes), Frankfurt-on-Main, Germany.— Dividend .— 

The company announces its dividend action but once a year, namely, 
following the meeting of the board of directors at their last sitting before 
the meeting of stockholders in the many 5 
— Reports that the company has passed its dividend, as has been ne 
and announced several times in the press during the last few weeks, are 
accordingly unfounded as no action in that direction has been considered 
or would be in order until the latter part of next Spring.—V. 131, p. 3538. 


Income Distributors, Inc.—Income Trust Shares Offered. 
—Inecome Trust Shares, a fixed trust of the maximum dis- 
tribution type, is being offered by Income Distributors, 
Inec., New York, and Pirnie, Simons & Co., Inc., Spring- 
field, Mass. The shares are priced at the market, now about 
$5.50. 


The new trust is distinguished by the fact that it contains a group of 
the leading chemical companies, which the founders believe will be the 
next important group of sliares to find favor with the public. The diver- 
sification of investment by groups is approximately 40% in utilities and 
electrical equipment, 20% in industrials, 18% in chemicals and 11% in 
rails and oils. The Bank of America National Association is trustee, and 
Davis, Polk, Wardwell, Gardiner and Reed, legal counsel. 

A statistical record shows that combined return and appreciation on the 
shares comprising the Income Trust Shares stock unit has been at the 
average rate of $1,796 per annum or 31.7% for the period from Jan. 1 
1921 to Aug. 31 1930. The return in every year was more than $600; 
in ig such return was $3,206 and in the first 6 months of 1930 it was 

1 


The stock unit with the number of shares of each company was given 
in V. 131, p. 2388. 


Incorporated Investors.—Ten-Cent Extra Dividend.— 

The directors have declared an extra dividend of 10c. a share and the 
regular quarterly dividend of 25c. a share, both payable Jan. 15 to holders 
of lecord Dec. 22. The company on April 15 and Oct. 15 last paida 24% 
stock dividend.—V. 131, p. 3885. 


Independent Bancontrol Corp.—Enjoined. 

Supreme Court Justice Mitchell May of Brooklyn has signed an order 
requiring the Independent Bancontrol Corp., the Bancontrol Underwriters, 
Inc., both of 12 East 44th St., N. Y. City; Samuel Rosenfeld and Jacob 
Nachman, to show cause why they should not be enjoined from further 
stock dealings and a receiver for the two corporations be appointed. 


Indian Refining Co.—Listing of Certificates of Deposit for 
Common Stock.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 1,270,122 shares of common stock ($10 par value), on official 
notice of issuance thereof for like numbers of shares of Indian Refining Co. 
deposited pursuant to an offer dated Nov. 1 1930 of the Texas Corp. (Vel.) 
for the exchange by the Texas Corp. of its own stock of the par value of $25 

r share, for shares of the common stock of Indian Refining Co. on the 
Coots of one share of stock of the Texas Corp. for eight shares of the common 
stock of Indian Refining Co.—V. 131, p. 3885, 3717. 


Industrial Acceptance Corp.—Regular Dividend, &c.— 

The directors on Dec. 23 declared the regular quarterly dividend of $1.75 
a share en the ist pref. stock, payable Jan. 2 to holders of record Dec. 19. 

Although the corporation to date this year has financed the sale of more 
than $50,000,000 worth of standard products sold on the deferred payment 
plan, the board was informed that, irrespective of present economic con- 
-ditions, consumer collections were excellent. It was also stated by Arthur 
J. Morris, President of the Industrial Finance Corp., the parent concern, 
that the repossession problem was less apparent at the present time than 
during the corresponding period last year.—V. 131, p. 2074. 


Insull Utility Investments, Inc.—Dvividend Dates.— 

The directors declared the regular quarterly dividends of 14% % in common 
stock on the common stock and $1.37 74 on the 5%% pref. stock. The 
common dividend is payable Jan. 15 to holders of record Dec. 15 (not Dec. 30 
as previously stated) and the pref. dividend on Jan. 2 to holders of record 
Dec. 15. The company on Oct. 15 last paid two dividends of 14% each 
in common stock on the common stock.—V. 131, p. 2074, 3885. 


Insuranshares Corp. of Delaware.—Stock Decreased.— 
The stockholders on Dec. 19 voted to decrease the authorized class A 
common stock (no par value) from 5,000,000 shares to 750,000 shares. 
“The authorized and outstanding class B common stock (500,000 shares of 
no par value) remains unchanged. 





Chairman Edward B. Twombly, Dec. 5, stated in substance: 

By charter provision of this corporation it is provided that in each year 
holders of class A common stock ‘‘shall be entitled to receive, and the 
corporation shall be ob ted to pay’’ non-cumulative dividends ‘‘up to 60 
cents per share’’ but only from earned surplus or net profits. However, 
the laws of Delaware only allow payment of dividends from earned surplus 
when the total net assets, after depreciation, exceed the ager te amount 
of capital represented by the issued and outstanding st of the classes 
having a preference upon distribution of assets. In the case of this corpora- 
tion such capital amounted to $15 per outstanding share of class A com. stk., 
which is the only class of stock ha a preference upon the distribution 
ofassets. The aggregate amount of such capital was, therefore, $11,250,000 
as against a current market value of net assets of $8,647,077, as of Nov. 28 
aaa : ned difference being due to the decline in security prices during the 

year. 

Pursuant to due corporate action, the consent of a majority of the stock- 
holders to a reduction of the capital on the books of the corporation repre- 
sented by the class A common stock to $5 per share has coon obtained. 
No change has been made in the charter rights of the class A common stock, 
and each holder of class A common stock will be entitled to $20 per share 
upon liquidation as before. The above mentioned change has been made to 
enable the directors to comply with the provisions of the charter in respect 
to the payment of dividends. 

Because of the fact that no further expansion in the number of issued and 
outstanding shares is presently contemplated, and in order to reduce the 
current expenses for franchise taxes, the directors authorized the above men- 
tioned special meeting for the purpose of reducing the authorized number of 
shares to the amount now issued and outstanding. An annual saving of Del- 
aware franchise taxes amounting to $10,625 will be effected. 


Smaller Dividend on Class A Common Stock.— 
Directors have declared a div. of 40c. per share for 1930 on the class A 
common stock, payable Jan. 15 to holders of record Dec. 31 1930. The 


company on Jan. 15 1930, paid a dividend of 45 cents per share on this issue. 
—V.131,p. 3215. 


International Business Machines Corp.—Listing of 
Additional Capital Stock.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 10 of 31,898 additional shares of capital stock (no par value) on 
official notice of issuance as a stock dividend, making the total amount 
— for 669,852 shares of capital stock. Against the issue of 31,898 
shares $1,027,651 will be transferred on the books of the corporation from 
enema surplus to declared capital, which transfer amounts to $32.2168 
per share. 

Earnings.—For income statement for 9 months ended Sept. 30 1930 see 
‘Earnings Department’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 
Sept. * "30. Dec. ry 29. Sept. 30 '30. Dec. 31°29. 


Ass Liabilities— 
Plant,g’d-will,&c.a25,443,293 23,408,266 











Capital stock __..c20,552,885 19,574,171 
NR ido unc o ntaiaiies coe A ,764 2,405,210|Sub. cos. stocks__ 97,514 97,790 
Call loans «secur.) ...-.---- ,100,000 | Funded debt... .__ 2,987,000 3,078,500 
U.8. Treas. cts... 080,006 #.<..... Accts. payable, &c. 820,863 1, 16 
Notes & accts. rec_b3,403,825 3,666,356 | Contingency res’ve 759,885 678,661 
Sinking fund__--- 353 1| Federal tax (est.). 835,710 740,000 
Inventories __...- 3,617,877 3,539,983 | Dividends payable 956,493 911,115 
Investments. -_-_.- 5,664,512 5,856,094) Accrued interest__ 44,820 92,355 
Deferred assets... 779,772 427,931 | Earned surplus___15,730,791 14,143,318 

Pe 42,785,961 40,404,071 Tota 


EN a = 42,785,961 40,404,071 
a Includes land and buildings, $2,131,822, less depreciation of $627,018 
pen equipment and rental machines of $21,322,735, less depreciation of 

11,150,852; and patents and good-will of $14,983,018, less amortization of 
$1,216,411. b After deducting $381,550 reserve for doubtful accounts. 
c Represented by 637,954 no par shares.—V. 131, p. 2538. 


International Carriers, Ltd.—Dividend No. 2.— 
The directors have declared a dividend of 25 cents per share, payable 


Jan. 2 1931, to holders of record Dec. 26 1930. An initial dividend of 
cents was paid July 1 1930. are Seay 


The stock has a current market price of approximately $.0 ashare. The 
break-up value as of Dec. 15 was $14.51 a share outstanding after giving 
effect to shares recently retired.—V. 131, p. 4062. 


International Printing Ink Corp.—Omiis Com. Div.— 
The directors have voted to omit the quarterly dividend ordinarily 
payable about Feb. 1 on the common stock. On Nov. 1 last, a quarterly 
distribution of 62}4 cents per share was made, as against 75 cents per 
share previously. 


y 

The directors declared the regular quarterly dividend of $1.50 share 
on the preferred stock, payable Feb. 1 to holders of record tow 12. 

A statement of the company said. ‘‘Earnings for the vear 1930 have 
been adversely affected by the continued drop in certain foreign exchanges, 
and it was deemed wise to conserve the corporation’s assets position. As 
at Nov. 30, current assets were $8 522,537 and current liabilities $1,016,643 
being a ratio of current assets to currént liabilities of 8.5 to 1. $2 15,383 
were in cash and government securities.’’"—V. 131, p. 3378. 


International Products Corp.—Preferred Dividend.— 

The directors have declared a semi-annual dividend of 3% on the pref. 
Sous, poviae Jan. 15 1931 to holders of record Dec. 31 1930.—V. 131, 
p. ‘ 


Inter-Southern Life Insurance Co., Louisville, Ky.— 
Control.— 
See Keystone Holding Co. below.—V. 131, p. 3717. 


Investment Foundation, Ltd.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 37% cents h 

- ae 6% — ae. ee. stock, par $50, om a Jan"15 to voldere or 
ecor ec. 31. eviously @ company pa uarter! i 

75 cents per share on this issue.—V. 129, p. D238. ¥ . = 


Investment Trust Associates.—Common Dividend No. 2. 
A Cividend of 12}4c. a share for the quarter ending Jan. 31 1931, has 
been declared on the common shares, payable Feb. 2 1931, to holders of 


record Jan. 15 1931. An initial quarterly distribution of lik 
made on Nov. 1 last.—V. 131, p. 2075. ples 


Investors Syndicate.—Sales Increase.— 
Distribution of thrift certificates for the 12 months ended i. 
by the Investors Syndicate exceeded the record of the same poe ed one 
ago, it was announeet, by President J. R. Ridgway. Certificates distributed 
by the company totaled $102,963,000, as compared with $102,128,400 for 
the same period of 1929. Sales for November which totaled $11,620,625 
showed more than the usual seasonal gain over the October pe $8,207,< 
a —_ ye wd sparoamaates ame © eure ay 4 Nov. 1929 of $11,865 
Yanadian business of the company showed an increase of 44% i 4 " 
epee’ yt vi at 1929.— A 1 1. Be a3 75 6 2 & Novenian, 
verage size of loans on city resident property funded by Investors 
Syndicate during November showed a slight pa noe: chimvared win 
October, according to a report issued by Vice-President E. E. Crabb. 
The average of November loans was $4,056, compared with $4,392 in 
October. November loans funded by the company amounted to $669,366 
and numbered 165, whereas 156 loans in October totaled $685,076. Loans 
were made in 14 cities during November and in 13 cities in October. Loans 
funded Aa company in the year from Dec. 1 1929 to Nov. 30 1930 totaled 
$7 ,289, compared with $7,402,033 in the year ended Oct. 31. In the 
latest 12 months period 1,769 loans were made in 26 cities.—V. 131, p. 3378. 
Johnson Iron Works, Dry Dock & Ship Building Co.; 
Inc.—$1 Accumulated Dividend.— 


The directors have declared a dividend of $1 r share acco 
accumulations and the regular quarterly dividend of $2 P uhere poy | 
preferred stock, both payable Jan. 1 to holders of record . hy 26. A dis- 
a 4 - per, ae on account of back dividends was made on Oct. 1 

—Vv. ~ o > 


(Spencer) Kellogg & Sons.— Earnings .— 
fy) 


For income statement for 12 weeks ended Now, 22 1930 see ‘Earnings 


Department” on a preceding page.—V. 131, p 


. 
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Keystone Holding Co., Hammond, Ind.—Acquisition.— 

Announcement of the completion of a transaction whereby this company 
acquired control of the Inter-Southern Life Insurance Co. of Louisville, 
Ky., was made at Nashville, Tenn., by officials of the American National 
B 


a e 
The sum of 22,092,000 was paid to the bank as escrow agent. A ray- 
ment of $100,000 was made by the purchasers several weeks ago. Most 
of the 1,461,333 1-3 shares acquired had been pledged Caldwell & Co., 
Nashville investment banking house, now in receivership. 

Federal Judge John J. Gore recently approved the sale of the stock 
at $1.50 a share, 50 cents more than the par value. 

‘ith the control of the Inter-Southern, officials of the Keystone Holding 

Co. stated that they had secured working control of the Missouri-State 
Life Insurance Co. and six other insurance companies. 


Machir Dorsey. President of the Security Life Insurance Co. of America, 
is President also of the Keystone Holding Co.—V. 131, p. 3717. 


Keystone Watch Case Corp.—lInitial Dividend on New 


Common Stock.— 

The directors have declared an initial dividend of 3% (75 cents a share) 
on the new $25 par common stock, out of accumulated surplus, payable 
Feb. 2 to holders of record Jan. 16. 

Six months azo a dividend of $1.59 a share was declared on the old no 
par common stock outstanding prior to recapitalization when the par 


= 


value of the shares was Changed to $25 each.—V. 131, p. 798 


Kilburn MiJls, New Bedford.—To Reduce Capitalization 
and Make Capital Distribution of $25 a Share.— 


The stockholders will vote Dec. 30 on reducing the par value of the 
stock to $75 from $100 and on approving the payment to stockholders of 
$25 a share in cash. 


The cash payment will be made in two installments if the plan is adopted, | 
the first installment of $15 per share will be paid on or before Jan. 20, and | 
the second of $10 per share on a later date to be selected by the directors, | 


but which is expected to be in April or May 1931.—-V. 131, p. 3539. 


Knott Corp.—Smaller Common Dividend .— 
The directors have declared a regular quarterly dividend of 25c. a share 


in cash on the comron stock, payable Jan. 15 to holders of record Jan. 5. | 


On Oct. 15, the company paid a quarterly cash dividend of 50c. per share, 
or 1-50th of a share in common stock, on this issue.—V. 131, p. 2075. 


Kroger Grocery & Baking Co.—WNo Stock Dividend.— 

President Albert H. Morrill announced that after the meeting of the 
directors, no action had been taken as to a stock dividend on the common 
stock and that it was not the intention of the board to declare a stock 
dividend for the coming year. During the period of rapid expansion cover- 
ing recent years the policy of an annual stock dividend was expected and 
approved by the stockholders. As further expansion in the immediate 
future is not contemplated, the board feels that for the present the out- 
standing number of shares should not be increased. This policy is in con- 
formity with the opinion expressed by a large number of stockholders. 
Indications are that there will be no change in 1931 from the cash dividend 
policy of the past years. 

In December 1929, a 5% stock dividend was declared on the common 
shares, payable in four installments, viz.: 2% on Jan. 11 1930, and 1% 
each on March 1, June 2 and Sept. 1 1930. On April 1 1929 a 5% stock 
distribution was made.—V. 131, p. 4062. 


Lake Superior Corp.—Plan Announced .— 

The directors of the Corp. and a committee repressing English bond- 
holders have entered into an agreement to cancel the guarantee by Lake 
Superior of principal and interest of bonds of Algoma Central & Hudson 
Bay Railway and Algoma Central Terminals. 

‘K new holding company, Algoma Consolidated Corp., Lid., will be organ- 
ized and will offer ke Superior Corp. shareholders one share of 7% 
cumulative preferred and one share of no-par common for each share of 
Lake Superior. 

The new agreement will leave Lake Superior entirely free of any obliga- 
tion, either for principal or interest in connection with these bonds for 
the past as well as for the future. Both of the guaranteed bond issues will 
be replaced by new unguaranteed securities, the Algoma Central Terminal 
issue being reduced by $2,000,000. 3 

The new holding company will be capitalized as follows: 
Cum. income deb. stock & bonds (5%) $3,092,550 
7% camulative preferred stock ($5 par) 2, f 
Common stock (no par) 800,000 shs. 

f these securities, the income debenture stock will be issued to holders 
of the railway bonds, while tue railway company will issue to Algoma 
Consolidated, in exchange, new securities of its own in the form of first 
mortgage income debenture stock and bonds of an amount of $4,123,400. 

All cumulative preferred stock will be issued to shareholders of Lake 
Superior Corp. 

‘After kien into account 400,000 shares of common stock to be issued 
to Lake Superior shareholders, the balance of 400,000 shares of common 
stock of Algoma Consolidated will be dealt with as follows: $200,000 shares 
will be issued to a Canadian trustee for the railway bondholders, and the 
balance of 200,000 shares will remain in the treasury. 

Assets of the new holding company will be substantially the same as 
those of Lake Superior Corp. with the addition of $4,123,400 Algoma 
Central Railway new securities. As soon as the agreement with the bond- 
holders becomes effective there will be transferred from Lake Superior 
to the holding company one-third of the entire issued capital stock of 
Algoma Steel Corp.; one-third of the cash proceeds of the sales of shares of 
Algoma Eastern Railway Co. (to the Canadian Pacific Railway Co.), or 
of the investments representing same, which include advances to the steel 
company; one-third of the interest of Lake Superior in the Northern On- 
tario Lands Corp.; $318,800 of second mortgage 6% bonds of the railway 
company, and trust certificates representing 214,585 shares of common 
stock of the railway company when reorganized. 

All of the remaining assets of Lake Superior Corp., including two-thirds 
of the stock of Algoma Steel Corp., preferred and common, will remain in 
the treasury of Lake Superior which when the plan becomes operative, 
will be controlled by Algoma Consolidated. 

Revised Capital Structures. 

After the scheme becomes effective, the revised capitalization of the 
several companies will be as follows: 

Holding Compan 
5% income securities 

(Held by the present railway bondholders and secured on $4,- 

123,400 of the 5% first mortgage income securities of the 

Railway Co.) 
7% cumulative preferred stock 

(Owned by the shareholders in Lake Su or Co.) 
Common shares of ey value (part of 800, shs. authorized)600,000 shs. 

(As te one-third held in trust for the present railway bond- 

holders and owned as to two-thirds by the shareholders in 

Lake Superior Corp.) 

Railway Company— 

5% first mortgage income securities 

(Held as to $6 185,100 by present railway bondholders and as 

to $4,123,400 by the holding company.) 

6% second waortenes bonds 

(Held by the holding company.) 
"2 


$3 ,092,550 


$10,308,500 


non-cumulative eemable preference shares 
Held by the holders of the present preference shares of the 
railway company.) 
Common stock (in 420,755 shares of $10 each) (hitherto owned 
by Lake Superior Corp.) 
(Held as to 206,170 shares in trust for the present railway 
bondholders; and as to 214,585 shares in trust for the 


Common stock 
Owned as hitherto by railway company.) 
—V. 131, Dp. 3539. 


Lancaster Mills.—No Bids at Sale— a 

At Clinton, Mass., the were 0 ‘or e at public au on 
a 10, by "those in charge of the liquidation of the company’s affairs, but 
no bids were received for the property. e Arner ill, which cost 
$400,000 to erect only 20 years ago, the weaving mill with its shed of 3% 





| the pref. stock, payable Jan. 15 to holders of record Dec. 31. 
| distribution was made on Jan. 15 last, while the July 15 dividend was 








acres, at one time the largest under one roof in the world, and the Cameron 
Mill failed of bids, J. P. McGuire of New York, liquidating agent, withdrew 
four other manufacturing units from the sale. This, he said, was to protect 
a possible future buyer or the town of Clinton if it’ should be n in 
the future for the town to take over the plant at tax sales.—V. 131, p. 3718. 


Langendorf United Bakeries, Inc.—Omits Class B Div. 
The directors have voted to omit the quarterly dividend of 50c. per share 
on the class 8 stock due at this time. The regular quarterly of oe: pe 
been ‘eclared on the class A stock, payable Jan. 15 to holders 


of record Dec. 31. 
A statement by the company says earnings for the six months ended 
be more than twice the dividend requirement on 


Dec. 31 are estimated to 
the class A stock. 

The dividend on the class B stock was passed ‘for the purpose of con- 
serving cash for the building up of its current position and refunding to the 
treasury cash which was expended in connection with the establishment of 
the new Seattle plant and expansions in Los Angeles.’’—V. 131, p. 2389 


Liggett & Myers Tobacco Co.—Obituary.— 

 - - Caleb C. Dula died on Dec. 25 in New York City.—V. 130; 
Dp. : 

Lima Locomotive Works, Inc.—Equipment Order.— 

See American Locomotive Co. above.—V. 130, p. 1291. 

Lion Oil Refining Co.—New Well.— 


The company’s No. 2 Sullivan well in the Rainbow City pool, Ark., 
which recently came in flowing 50,000,000 cubic feet of gas daily, has been 


, deepened and is now flowing 450 barrels of crude oil and approximately 


20,000,000 cubic feet of gas daily through a half-inch choke. 
The Rainbow City pool is about 12 miles northeast of El Dorado, Ark., 
headquarters of the company.—V. 131, p. 4062. 


(Marcus) Loew’s Theatres, Ltd.—Resumes Dividend.— 
The directors have declared a semi-annual dividend of $3.50 per Py ~~ 
sim 


deferred. 
ai dividend, just declared, covers the half year ended June 30 1927.—V. 
31, p. 485. 


Loft Inc.—Election U pheld.— 


George M. O'Neil, Secretary has issued a statement to the effect that the 
Supreme Court of Delaware affirmed Dec. 19 the decision of Chancellor 
J. O. Wolcott, which held that the election of the present directors, repre- 


| senting the Charles G. Guth faction, on March 19, was valid.—V. 131, 


Pp. 2075, 1574. 


McCaskey Register Co.— Defers Div. on 2nd Pref. Stock. 
The directors have voted to defer the quarterly dividend of $2 per share 
due Jan. 1 on the 2d pref. stock.—V. 126, p. 2978 


(H. R.) Mallinson & Co., Inc.—Agreement.— 

An arrangement has been made for the factoring of this company by 
the Commercial Factors Corp., a subsidiary of the Commercial Invest- 
ment Trust Corp. 


The Mallinson company controls through stock ownership the Pussy- 
willow Co., Inc., the Erie 


ilk Mills, Inc., and H. R. Mallinson & Co., Inc., 
an Illinois corporation. 


In announcing this arrangement, President Hiram R. Mallinson states: 
“The requirements of our numerous accounts scattered throughout the 
country necessitates our organization devoting its entire attention to 
merchandising and contact with our customers. We have therefore deemed 
it desirable to avail ourselves of the services of Commercial Factors Corp., 
who will hereafter factor our sales.’"—V. 131, p. 3886. 


Melchers Distilleries Ltd.—Defers Class A Dividend.— 

The directors have voted to defer the quarterly dividend of 50 cents per 
share due Dec. 15 on the $2 cum. class A stock, no par value. This rate 
had been paid since and incl. March 15 1929.—V. 130, p. 4430. 


Metropolitan Stores, Ltd.—Organization, History and 
Business .— 

The Metropolitan Stores, Ltd. was organized in May 1920 in Canada 
and commenced business by the acquisition of the Canadian Smallwares 
Co. and the Variety 5-10-15 Cent Stores, numbering 11 stores in all. 

The corporation conducts a retail 5-cent to $1 store business and since 
its inception has expanded at a conservative rate unti! as of Dec. 4 1930, it 
operated 52 stores in practically all of the principal cities of Canada. 

The corporation is the sole holder and owner (although some of the 
shares are in the names of its directors) of the entire issued and outstanding 
capital stock of each of the following subsidiary corporations, organized 
under the laws of the Dominion of Canada or Quebec: Metropolitan Corp. 
of Canada, Ltd.; Metropolitan Chain Properties, Ltd.; Metropoiitan Store, 
Ltd., (of Quebec). 

Capitalization.—The authorized and issued capitalization of the Metro- 
politan Stores, Ltd., is as follows: 

Authorized. Issued. 


Capital stock (par $100) 20,000 shs. 12,700 shs. 
The corporation has a funded debt of $2,000,000 6% sinking fund deben- 
tures, dated Sept. 1 1930, due Sept. 1 1940. 
Metropolitan Chain Properties, Ltd., has $3,000,000 Ist mtge. 6% sink- 
ing fund gold debentures dated Nov. 15 1928, due Nov. 15 1948, out- 


standing. 
Metropolitan Corp. of Canada, Ltd., has $1,300,000 Ist mtge. sinking 
fund gold bonds dated Oct. 1 1927, due Oct. 1 1947, outstanding. 
Earnings.—¥or income statement for nine months ended Sept. 30 1930 
and calendar years 1929 and 1928 see ‘‘Earnings Department” on a pre- 
ceding page. 
Comparative Consolidated Balance Sheet. 
(After giving effect to issuance of $2,000,000 convertible gold bonds as at 
Sept. 30 1930.) 
Sept .30°30. Dec.31'29. 
Asseis— $ $s 
85,263 59,291 
59,699 59,094 
1,653,805 1,617,879 
63,774 58 ,046 


2,260,170 
222,816 
6,276,491 


Liabilities— 
Notes pay. & bank 
RR eH 
Accounts payable- 
Exps. pay. & accr. 
liabilities 
Inc. taxes payable 
Mers’ comm. pay. 
Accts. pay., Met. 
Chain Sts., Inc. 
Mtges. & oth. real 
estate liabilities 
Bonded indebtedn. 
Capital stock 
Reserve in conting. 
Paid-in surplus... 1,061,500 
Tot. (each side). 10,381,919 11,126,857! Earned surplus... 528,412 


a After depreciation of $206,122. b After depreciation of $168,626. 


Mexico (Mo.) Refractories Co.—Stock Offered.—Lane, 
Reinholdt & Gardner, St. Louis, Mo., recently offered 
5,000 shares (par $20) common stock at $23 per share. 

Transfer agent, St. Louis Union Trust Co.; registrar, Miss. Val. Trust Co. 
Data from Letter of John B. Arthur, President of the Corporation. 

Company .—Organized in Missouri in Jan. 1930. Manufactures fire 
brick, fire clay products, high alumina brick, special shapes, high tem- 

ature cements and mortars. Company’s holdings of fire clay deposits 
n northern Missouri have been estimated by Prof. H. A. Wheeler as suf- 
ficient to last over 70 years at the present plant capacity. The manu- 
facturing plants, situated at Mexico, Mo., are immediately adjacent to 
the proven clay lands, have an annual capacity of 15,000, bricks, and 


Sept.30°30. Dec.31'29. 
$ $ 


Accts. receivable- - 
Inventories 
Prepay., deps., &c 
Furn., fixtures & 
improvements. _al,525,127 


Leaseholds 
b6 972,587 


60,386 
371,300 


110,249 


1,648,038 
894,450 


47,322 
43,595 
82,258 
14,988 


612,016 


Real estate 
Due from. F. & W. 
Grand-Silver 
Stores, Inc 607,935 
6,300,000 
1,270,000 
67,862 








are equipped with the latest improved tunnel and other kilns, and the ‘most 
Ist mtge. bonds, 644%, due June 1 1937 $160,000 
Preferred 7% 6 par) 3,000 shs. 


economical and efficient methods of manufacture are used. 
O60 00 
$168, 
8 ’ 
Common stock ($26 par) 
*1,600 shares 


Capitalization— Authorized. 
one 
50,000 shs. 20/360 shs 
reserved for stock warrants attached to lst mtge. bonds. 
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BW Earnings. —Net , applicable to the common stock based on other 
similar operations, ve been conservatively estimated by the 
per share per year, such és' te 


ear, whereas the plant 
been so constructed 
kiln can be 


installed increase the capacity over 80% without pm aero | 
overhead to any appreciable degree. is way present estima 
earnings would be materially At ee t time, after two 





on 10,000, 
In other words, the company has orders on 


. ’ hand at the present 
time of approximately 50% of the estimated sales for 1931 and over 30% 


full plant capacity. 
+2 Balance Sheet Oct. 1 1930. 


Assets— Liabilities— 
ORE (RE Re ee eee $66,484| Accounts payable (cur- 
Accounts receivable. - ---- i ee errr $17,503 
Call loan (secured) ~~. .-- 60, Accrued wages and 
ER bk eoemn no’ 89,467| sealaries.............. 484 
Prepaid items_----...--- 5,162) 1st mortenge een 160,000 
Gitias ie diikted oan 507 ,436| Notes payable. ._....--- 2,700 
Deferred charges_....-..- 39,929| Capital stock......--.--- 587 ,040 
POavistikiniae aoe $770,728 Whe cv ccccunscessend ‘O770,726 
—V. 131, p. 486. 


Michigan State Normal College Alumni Association.— 
Bonds Offered.—First Detroit Co., Inc., are offering at 100 
and interest $190,000 6% Michigan State Normal College 
Union bonds. 


Dated Jan. 2 1931; due Jan. 2 1947. Prin. and int. (J. & J.), payable at 

office of the Detroit Trust Co., Detroit, Mich. Denom. $1,000 and $500c.* 

. in whole, or in part by lot, on any int. date on 20 days notice, at 101 
and interest. Detroit Trust Co., trustee. , 

In the opinion of counsel, these bonds are a direct obligation of the 
Michigan State Normal College Alumni Association, a Michigan corporation 
and will be secured by a first mortgage on the leasehold interest in certain 
land, and Union Building being erected on the Campus of Michigan State 
Normal College in Ypsilanti, Mich.. and by the assignment of a membership 
fee of $10 per year per student which the State Board of Education has 
agreed to c ze and collect as a part of the fee of each student. 

Proceeds of this issue, together with $150,000 cash received from pledges 
to be deposited with the trustee, are to be used to pay the complete Cost of 
the erection of the Union Building, costing approximately $325,000 includ- 
ing cost of financing and carrying charges during construction. 

nder the terms of a trust agreement executed by the Alumni Association 
and the Detroit Trust Co., contracts have been let by the Alumni Association 
for the construction of a Union Building upon land owned by and comprising 
part of the campus of Michigan State Normal! College at Ypsilanti. The 
Alumni tion has estimated that the income from the cafeteria, news 
stand, billiard room, and ballroom will more than pay operating expenses in 
view of the fact that the college is servicing the building. The State Board 
Education has agreed to charge and collect as part of the fee of each student 
a membership fee of $10 per year as long as there are any outstanding bonds, 
these fees to be assigned to the trustee to assure payment of interestandre- 
tirement of bonds. 

Based upon present enrollment and attendance at the college during the 
past five years, the opinion expressed by President McKenny is that the 
membership fee will be more than sufficient to meet sinking fund require- 
ments both as to principal and interest. Any surplus of fees may be used 
to call additional bonds, also ali pledges in excess of $35,000 allowed for 
furnishings and equipment are to be paid to the trustee and may be used to 
call or purchase in the open market additional bonds. 

Michigan State Normal College, which has been in operation since 1852, 
is located in Ypsilanti, Mich. ‘fhe college occupies 11 buildings on a campus 
of 107 acres stragetically located in the best section of the city and finely 
landscaped with old trees and walks on slightly rolling land. The at- 
tendance at the regular sessions during the past five years has averaged about 
2,200, and about 2,150 at summer school.. 

The State Board of Education has leased the land to the Alumni Associ- 
ation at a nominal fee. ‘This lease remains operative until 1961, unless 
sufficient money from membership fees, pledges or i profits have 
been paid to retire and pay interst on all outstanding bonds. 


Michigan Steel Corp.—Sale Ratified.—The stockholders 
on me approved the sale of this company to the National 
Stee rp. 

The stockholders of record Dec. 22 1930 may elect to 
receive cash at the rate of $50 per share for each share of 
National Steel Corp. stock which they would otherwise be 
entitled to receiv» as part of purchase price, provided 
written notice of such election is given to the Michigan Steel 
Corp. on or before Dec. 22 1930. See also V. 131, p. 3718, 
3540. 


Midwest Refining Co.—$14 Dividend.— 

The company has declared an extra dividend of $14 a share, payable 
Dec. 22 to hoiders of record Dec. 19. In December 1928 the company 
declared an extra of $35 a saare and Jast year paid $5 a share extra. Since 
more than 99% of the outstanding stock is owned by the Standard Oil 
Co. of Indiana, the parent company will receive practically the entire 
disbursement.—V. 127, p. 3553. 

Monighan Mfg. Corp.—Ezira Dividend.— 

The directors have declared an extra dividend of 20 cents per share on 
the class A stock, payable Jan. 12 to holders of record Dec. 31.—V. 131, 
p. 2706. 


Monsanto Chemical Works.—Listing of Additional Com- 


mon Stock.— re ' 

The New York Stock Exchange has authorized the listing of 6,341 addi- 
tional shares of common stock (no par value) upon official notice of issuance 
in connection with a 14% quarterly stock dividend, payable Jan. 2 to 
holders of record Dec. 10, making the total amount applied for 429,062 
shares. ‘The shares to be issued in payment of the stock dividend will be 
capitalized in the corporation’s capital stock account by creditin the 
capital stock account for the stated value of such shares ($16 2-3 per share) 
and charging earned surplus with that amount plus an amount equal to 
the pro rata share of surplus on the capital stock outstanding just prior to 
the issuance of the stock dividend, and by crediting the capital surplus 
account with the balance.—V. 131, p. 3540. 


“Montecatini’”—Societa Generale per L’industria 
Mineravia ed Agricola.—Reduces Dividend.— 


The company has voted to reduce its dividend to 15% as compared 
with 18% paid in 1929.—V. 131, p. 3887. 


Montgomery Ward & Co.—Reduces Prices 10 to 25%.— 

Price cuts ranging from 10 to 25% will be listed in tne midwinter catalogue 
of Montgomery Ward & Co., it was announced on Dec. 23. Tne reduc- 
tions cover approximately 4,000 items. The company announced that 
the budget paraeeny plan would be operative on the purchase of all goods 
except ceries. ms 4 

The sow catalogue, which is the largest mid-winter edition ever issued 
by the company, was put in the mails the day after Christmas.—V. 131, 
p. 3719, 3052. 


Moore Drop Forging Co.—JZarnings.— 





ee 


Balance§{Sheet asfof Oct. 31. 
Assets— 1930. Mey1929. LAabilities— 1930. [1929. 
Seesecinnawa $815,040 $1,063,134| Accounts payable. $63,499 $93,285. 
Cash surr. val. of Accrued expenses. 23,905 318,493. 
life insurance... 320,513 299,365| Reserve for Fed- 4 
Ace’ts rec., trade. 314,246 496,104; eral taxes...-.-- 62,872 bp 
Inventories -....- 801 615,482 | Sinking fund re- 
Prepaid exp. and quirements.....  -.-.--- 69,881 
57,659 60,177 | Net worth.....-- 4,421,691 4,582,971 








of employees. -. 9,637 9,458 
Plants and equip.. 2,341,059 2,365,840 
-will, trade- a 
marks, &¢._... 1 1 arr 
Treasury stock... 20% .009 155,069| Total(each side) $4,571,967§$5,064,629: 


a Represented by 46,942 class A shares, 55,000 class B.common shares.— 
V. 131, p. 283. 
Morton Salt Co.—Acquisition.— 


The Buggies & Rademaker . salt plant at Manistee, Mich., has}been 
sold to the Morton Salt Co. of Port Huron, Mich., at public sale for $1,450, 
000. The Morton company will take possession Dec. 31. 


(F. E.) Myers & Bro. Co.—Earnings.— 














Years Ended Oct. 31— 1930. 1929. 
Manufacturing profit after deducting cost of sales, 

incl. materials, labor & manufacturing expense... $2,168,399 $2,357,072: 
Administrative, selling and general expenses. - - --- 857,761 797 ,033 

II, IU ce Sikes tala sn. htt sa th ws etch doh BS ithe laine 1,310,637 $1,560,039 
PEE Ma = Scdlnion bametecknewk ced Cake . ,274 . 60'486 

ROU LOND cn dot an imatnnscnadnwendsdoue $1,377,911 $1,620,525 
Depreciation and other charges._......_._._-_--_ 139,442 159,963 
Provisions for Federal taxes. .................-. j d 

tt, tiv ast hahunqunuk Wik aaed& xdmmaabh’ $1,083,468 $1,274,562 
TEER Ric cnctnncundiannncnuiknentwad 1,460,572 698,780 
Portion of inventory adjust. applic. to prior years -.-..- ,000 

ON SNS ith bina added wales deelenth 2,544,040 ; ,342 
EI eG ii css sich tcl tnd es even OI a : 128,750 “9 059800 
2 ee | ae rear ere. 400,000 400,000 
Premium on preferred stock retired.........-..- 50,000 25,000 
Sundry Federal tax adjustments__............-.- Cr26,645 Dr 5,270 





Balance profit and loss surplus...........-.--- 
Earns. per share on 200,000 shs. com. stock (no par) 


Balance Sheet Oct. 31. 


$1,991,935 $1,460,572 
$4.77 $5.58 


Assets— 











1930. 1929. Liabtlities— 1930. 1929. 
Cash, cert. of dep., Accounts payable. $78,781 $95,261 
U. 8. Gov. and Res. for Fed. inc., 
_municipal bonds $1,584,563 $1,970,068 State and local 
Notes & accts.rec. 505,674 72,234 taxes & conting. 223,440 266,085 
Merchandiseinven. 723,581 750,719|6% cum. pref.stk. 1,500,000 2,500,000 
Real estate, mach. Common stock... x200,000 200 ,000 
and equipment. 1,935,658 1,990,055] Capital surplus... 8Q3,374 803,374 
Miscell. assets. . ~~ 48 ,052 42,215] Profit & loss surp_ 1,991,935 1,460,572 
ye rn $4,797,530 $5,325,292! Total._....--- $4,797,530 $5,325,292 


x Represented by 200,000 no par shares.—V. 131, p. 1431, 800. 


National Cash Register Co.—Omits Extra Payments— 
Class B Dividend Decreased.— 


The directors have declared the regular quarterly dividend of 75 cents a 
share on the class A stock, payable Jan. 15 to holders of record Dee. 30. 

On the class B stock an annual dividend of $1.50 a share was declared, 
payable Jan. 3 to holders of record Dec. 31. This compares with $3 a 
share paid on Jan. 3 1930, Jan. 15 1929, Jan. 2 1928 and on Jan. 3 1927. 

On Jan. 15 1929 and Jan. 15 1930, an extra of $1 a share was paid on 
both classes of stock.—V. 131, p. 2908. 


National Fireproofing Co.—Dividends.— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, payable Feb. 2 to holders of record Dec. 31 and the regular 
quarterly dividend of 75 cents per share on the pref. stock, payable Jan. 
15 to holders of record Dec. 31. 

ay en the company designates the common disbursement as ‘‘a divi- 
—. ee been paying 75 cents each quarter since April this year.—V. 

30, Dp. . 


National Gypsum Co.—$1 Accumulated Dividend.— 

The directors have declared a dividend of $1 a share on the $7 cumul. 
pref. stock, payable Jan. 2 1931, to holders of record Dec. 22. Dividends in 
arrears, after payment of this dividend, amount to $20 on the stock. This 
is the first dividend in three years. 

President Melvin H. Baker stated: ‘‘Even though the gypsum industry 
as a whole is suffering a severe depression due to reduced building activit 
our gross sales for the first 11 months of the year are 10% ahead of 1939 
and earnings are in excess of our preferred dividend requirements. This 
unusual showing is due first to the extension of distribution on our major 
items, plaster, wallboard and line, which has helped maintain the activity 
of our own mills, and second, to the fact that we took over early this year 
the distribution of Maftex insulation board made by MacAndrews & Forbes 
Co., licorice manufacturers of Camden, N. J. 

‘We have been able to add materially to our gross sales with this com- 
modity. In addition we have benefi from the sales of texture finishes 
and other specialities put on the market a year and a half ago. The com- 

any is in a strong financial position with ample cash resources and no bank 
oans. While we do not expect any large movement in general business for 
the coming year there is every indication of a turn for the better and we 
should continue our present position with reasonably satisfactory earnings 
for 1931.""—V. 128, p. 571. 


National Oil Products Co., Inc.—Eztra Dividend.— 

The directors have declared an extra divicend of 50 cents per share and the 
regular semi-annual dividend of 50 cents per share on the common stock 
and the regular quarterly dividend of $1.75 per share on the pref. stock, 
all payable Jan. 1 to holders of record Dec. 20.—V. 127, p. 1958. 


National Rubber Machinery Co.—Dividend Omitted.— 
The directors have voted to omit the quarterly dividend ordinaril 
Payable around Jan. 15. On Oct. 15 last, a quarterly distribution of 26 
| per ed — made as compared with 50 cents per share previously. 

—Vv. +De . 


National Steel Car Corp., Ltd.— 
The company 1s received an order from the 
250 refrigerator cal.;.—V. 131, p. 800. 


National-Standard Co. (& Sub.).—EZarnings.— 


iquipment Order .— 
Janadian Pacific Ry. fcr 

















® Years End. Oct. 31— 1930. 1929. 1928. 1927. 
TE BEE enamnasee $5,708,551 $8,891,634 $6,407,245 $2,747,333 
Cost of goods sold--_---- 4,652,436 6,747,715 5,287,284 2,495,792 
Depreciation --..---.--- 66,723 194,949 173,939 59,614 
.&adm.exp.,int.,&c. «526,811 x898 ,296 477 ,060 235,647 
Net earns. after Fed 
eral taxes....----- $362,581 $1,050,674 x$468,962 loss$143,721 
x Before Federal taxes. 


Years Ended Sept. 30— 1930. 1929. 
COR SE ies htekw aw ncn ss chee sicdn aa ae $766,940 $953 ,321 
Interest on investments and other earnings_----_-_- 39,917 34,676 

TOU CUNO i 55 cs cok Hae dda dietawiabe 806 ,857 $987 ,997 
Provision for United States and Canadian inc. tax_ 81,652 102,951 
Depreciation of plants and equipment___-_--___- 136,613 09,023 
Propor. of net inc. applic. to min. int. of Eng. sub- Bane |< eee 

IOS TNE s ctiiiinnsbeds cownavacndhenacbaboe $587 ,460 $776,023 
PA DEIR Kc ad wiinlivecnstia beagles sate Okw ek 60,303 760,3' 
Previous earned surplus... ..........-.-2c--2-e 935,700 647,1 
Adjustments affecting prior years.........---_-- .24 

OG GSU chi dinnslbidesadévimeaveasenté $2,283,222 $2,183,504 
PIONS BOING a dikes nvactecdacanediwncuse 474,896 487, 

Total surplus at Sept. 30...........------... $1,808,327 $1,696,004 
Shares capital stock outstanding (no par).-.-.-..-.. 146,536 ’ ti 000 
MOSRINGS PEF GRAIG. onic cweseccccceccccccoessce $4.01 $5.17 
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Consolidated Balance Sheet Sept. 30. 
Assets— 1930. 1929. TAabiltties— 1930. 1929. 
LR cwtittnn cas $382,267 $348,293) Accounts payable 
and accrued ex- 
i penses__....... $202,205 $275,190 
ketable securities 663,337 638,011| Dividend payable 


Customers se eee 150,000 
receivable... ... 22,122 6,274 | Provision for U. 8. 

Customers’ accts. and Canadian in- 
receivable. _.._. 277,713 344,928; come tax_..__. 99,782 112,021 


ny terest 
adv. and claims_ 16,714 23,282 in English sub. SEAS... catonve 
Mat’ls, supp., &c. 406,687 447,129 | Capital stock.__.- x1,500,000 1,500,000 
Prepaid insurance Initia) surplus.... 760,303 760,303 
premiums, &¢_. 23,648 26,480 | Earned surplus... 1,048,024 935,701 
Inv. in other cos_- 54,578 128,763 
Prop., plant&equ. 1,559,352 1,506,903 

ts 


& trade marks... 105,329 63,152 
Treasury stock... 110,666  .....-. 


f 
English sub... ES ale Total (each side).$3,628,493 $3,733,215 
x Represented by 150,000 no par shares.—V. 131, p. 283. 


New England Oil Refining Co.—Off List.— 
The stock has been removed from the Boston Stock Exchange list, the 
, company being now in liquidation.—-V. 128, p. 903. 


New England Southern Mills.—Off List.— 
The stock has been removed from the Boston Stock Exchange list, the 
.company having dissolved.—V. 127, p. 2546. 


New Haven Clock Co.— Defers Dividend Action.— 

The company has issued the following statement: 

“At the regular December meeting of the directors the matter of a pre- 
ferred dividend was not reached. Action thereon will be taken up at the next 
meeting to be held on Jan. 28 when it is expected the regular quarterly 
dividend of $} 62 4 Der share will be declared, payable Feb. 2 to holders of 

record Jan. 28.""—V. 131, p. 1575. 


Newport Company.—Listing of Common Stock.— 
The New York Stock Exchange has authorized the listing of 521,220 
shares (no par) common stock now outstanding, 66,722 shares on official 
notice of issuance on conversion of 33,361 shares of class A convertible 
now issued and outstanding, or, in the event of redemption of any 
such class A convertible stock, on exercise of common stock purchase 
warrants; and 30,986 shares on official notice of issuance under stock pur- 
chase plan for a v1 hoo making a total of 618,928 shares applied for.— 
V.131, p. 3218, 3052. 


North American Aviation, Inc.—New Directors.— 

The following new directors have been elected: Lindsey Hopkins (a 
director of the Goee-Lieka Co.), John Sanderson (Treasurer), R. E. Gillmore 
Vice-President of 8 yey Co.), G. C. Westerveldt (President of 

tercontinent Aviation), Henry Moakley (Vice-President of Ford Instru- 
ment Co.) and Cyril McNear (of Intercontinent Aviation) .—V. 131, p. 3542. 


North Packing & Provision Co.—Comparative Balance 
Sheet .— 
Assets— Noo. 1'30. Jan. 1°30. TAabiltttes— Nov. 1°30. Jan. 1°30. 


Real estate, bldgs., Capital stock... .. $3,000,000 $3,000,000 
machinery, &0..$1,377,396 $1,312,857 | Accounts and bills 
576, 








ANG é elem wacennd 1,277,310 76,509 payable......- 589,333 1,245,736 
Accts. receivable.. 1,079,205 862,892 | lst mtge. 58,1945. 774,000 784,500 
Inventory....... 917,828 2,592,480 |x Reserves....... 685,296 743,100 
Invest. & securs.. 698,680 721,391 | x Surplus__....-.. 301,791 292,794 








; rae: $5,350,420 $6,066,129 To 
x All taxes deducted.—V. 130, p. 2983. 


Northwestern Yeast Co., Chicago.—E£ztra Dividend.— 
The directors have declared an extra dividend of $1.50 per share, payable 
Dec. 31 to holders of record Dec. 24. The regular qereesty dividend of 
$3 my share was paid on the common stock on Dec. 15. 
15 = ar ution of $3 per share was made on Dec. 31 1929.—V. 
ae Z 


Norwich Pharmacal Co.—F£zira Dividend.— 

The directors have declared the regular quarterly dividend of $1 a share 
and an extra dividend of the same amount on the capital stock, payable 
Jan. 1 to holders of record Dec. 20.—V. 120, p. 593. 


(The) Noxzema Chemical Co.—$1.50 Dividend.— 

The directors have declared a dividend of $1.50 per share, payable 
Jan. 14 to holders of record Dec. 31. The last payment was 50 cents 
per share in July, thus making a total of $2 per share declared out of 1930 
earnings. This compares with $1.50 paid in 1929. 

The company also reported sales for 1930 would be approximately $720,- 
000, as against $547,000 for the previous year.—V. 131, p. 641. 


Ohio Leather Co.—$5 2nd Preferred Dividend.— 
The directors have declared a dividend of $5 per share on the 2nd pref. 
on account of accumulations and the regular quarterly dividends of 
$2 per share on the lst pref. and $1.75 per share on the 2nd pref. stocks. 
Accumulated unpaid dividends on the 2nd pref. stock at present amount to 
about 25%. The dividend just declared is payable Jan. 2 to holders of 
record Dec. 22. 

On July 1 last a dividend of $3.31 per share was paid on the 2nd pref. 
stock and on Oct. 1 a distribution of $5 per share, both on account of 
accumulations. 

New Director.— 


Lloyd Booth has been elected a director to succeed the late C. H. Booth. 
—V. 131, p. 2077. 


Pacific Mutual Life Insurance Co., Los Angeles.— 
Increases Dividend—Rights.— 

President George I. Cochran announced on Dec. 23 an increase in the 
annual dividend rate from $2 a share to $2.40. He also stated that the 
stockholders wil: be offered the right next year to purchase one additional 
share of stock at $25 for every 20 shares held.—V. 130, p. 4621. 


Packard Electric Co.—Reduces Dividend Rate.— 

The directors have declared a quarterly of 25 cents a share on the com- 
mon stock, placing it on a $1 annua! basis, against $1.60 a year previously 
pid. Ane ht se is payable Jan. 15 to holders of record Dec. 31.—V. 

» Dd. ° ° 


Pan American Life Insurance Co.—Ezira Dividend.— 

The directors have declared the regular semi-annual of 60 cents a share 

end —- of 30 cents a share, both payable Jan. 1 to holders of record 
ec. 


Paramount Publix Corp.— Definitive Bonds Ready.— 

The Chase National Bank is prepared to deliver definitive 544% 20-year 
sinking fund gold bonds, due on Aug. 1 1950, in exchange for temporary 
bonds.—V. 131, p. 3543. 


Parmelee Transportation Co.—Omiits Common Div.— 

The directors have voted to omit the monthly dividend ordinarily pay- 
able about Jan. 10 1931 on the common stock. From Sept. 10 1930 to and 
including Dec. 10 1930 monthly dividends of 5 cents per share were paid, 
as against 1244 cents previously.—V. 131, p. 3544. 


(J. C.) Penney Co., Inc.—Christmas Bonus Fund.— 

The annual Christmas bonus fund for employees of this compeen totals 
6,778 for 1930 with 6,671 salespeople and other employees efitting. 
istribution of the bonus checks was made at the close of business on Dec. 
24. The total number of employees benefitted by this bonus is 144 greater 

than last year when the total recipients of bonus checks totalled 6,527. 
Bonus checks are based upon duration of service with the company 
and the annual salary rate of the individual. In all, employees in more 
1,450 stores as well as in the New York City and St. Louis district 

will receive checks on Christmas Eve. 


ORL. wenconed $5,350,420 $6,066,129 








—— 


All associates sharing in this bonus were in the employ of the company on 
Jan. 1 1930.—V. 131, p. 3888. 


Petroleum Corp. of America.—Plans to Decrease Che. 
Proposes Also to Write Security Holdings Down to Market 
Value—To Pay Dividend of 25 Cents Per Share.— 


A proposai by the board of directors to revalue its security holdings at 
their approximate market value and reduce from $17 to $5 per share the 
figure at which the capital stock is carried in the balance , is an- 
nounced by President John H. Markham, Jr., in a letter to the stockholders. 
A special meeting of the stockholders will be held on Jan. 14 to consent to 
the proposed reduction of capital. 

Pointing out that the decline in the value of industrial securities has re- 
duced the market value of holdings of the corporation substantially below 
their book value, as based on cost, Mr. Mar m expressed to the stock- 
holders the belief that in order to present to them and to the public a more 
accurate statement, the corporation holdings should be revalued at their 
approximate market value, as of Dec. 31 1930. Since such revaluation 
would diminish the surplus of the corporation, the board feels that this 
action should be accompanied by an adjustment of the capital so that the 
corporation will have a surplus large enought not to be seriously affected by 
normal] market fluctuations and will be in a position to continue the pay- 
ment of dividends out of current or accumulated earnings. 

In addition to reducing the ststed value of the stock from $17 to $5 per 
share, the board states that it is desirable to retire 514,400 shares of the 
corporation's stock now in the a 

The pro-forma balance sheet as of Dec. 15, giving effect to the proposed 
revaluation of security holdings and reduction of capital, and to the setting 
up of a general reserve of $2,000,000, shows a net asset value in excess 
of $13 per share on the stock then to be outstanding. 

Continuing, President Markham states: ‘‘The directors are desirous of 
continuing their policy of distributing to stockholders dividends from income 
received by the corporation on its investments, but the board does not 
believe that dividends should be declared on the stock of the corporation, 
even if current income is sufficient, unless after the payment of such div- 
idends the corporation will have an ample surplus remaining on its books. 

Under these circumstances the board has postponed action on a dividend 
at this time, but has authorized the executive committee to declare a div- 
idend of 25c. per share when the reduction of capital has become effective. 

“It is estimated that interest and dividends to be received by the cor- 
Poration for the year 1930, after deducting expenses, will amount to approx- 
imately $4,923, , or approximately $1.80 per share of stock outstanding 
in the hands of the public. 

‘*The directors and the management believe that the proposed reduction 
of capital is greatly to the advantage of all stockholders of the corporation. 
This action, of course, deoes not alter the intrinsic value of the stock, but 
enables the corporation more readily to adjust itself to changing conditions. 
Large stockholders have already indicated their approval of the plan, and 
stockholders are urged to attend the meting to be held on Jan. 14 1931, or, 
if they do not expect to attend the meeting, to send in their proxies promptly 
so that the reduction of capital may be made effective without delay.” 


Pro Forma Balance Sheet as of Dec. 15 1930. 





Assets— TAabiltties— 
SE ae pe re ee $1,773,390 | Bank loan payable. .-_.-----.-. $1,000,000 
Divs. receiv. & int. accrued... 1,103,711) Accts. payable & accr. exps-- 78,000 
Syndicate partic., at cost_... 3,770,334) Generalreserve....-....--.-- J ,000 
Amounts due on capital stock 117,241 | Capital stock, without par valy13,678,000 
Securities owned... ~---.%32,109,343 | Paid-in surplus balance--.---. 17,849, 

Undistributed income balance 4,268,978 

POtibkastecdedicuwena SOR BIG RIS:. Ws ccins cccsccustnnsdd $38 874,019 





x At feeee current prices. y Authorized, 10,000,000 shares; issued, 
2,735,600 shares; (1,625,000 shares reserved against outstanding warrants, 
a Feb. 1 1934, for purchase of stock at $34 per share).—V. 131° 
D. . 


Pickwick-Greyhound Lines, Inc.—Proposed Acquisition. 

With the approval of the Missouri P. 8S. Commission, the company will 
take over and operate the Pioneer Stage Lines, Inc., between Kansas 
City and St. Louis and Kansas City and St. Joseph, Mo. Application 
for authority to make the purchase was filed by company to eliminate 
duplication of service.—V. 131, p. 1576. 


Piedmont Print Works, Inc., Greenville, S. C.— 
Merger .— 
See Southern Bleachery & Print Works, Inc. below.—V. 125, p. 3359. 


Pittsburgh Steel Foundry Corp.—Ezira Dividend.— 

The directors have declared an extra dividend of 12c. a share and the 
regular questenty dividend of 25c. a share n the common stock, both 
payable Jan. 15 to holders of record Jan. 9. An extra of 25c a share was 
paid quarterly from January 1930 to and incl. October 1930. A dividend 
of $1 a share was paid on Oct. 15 1929.—V. 131, p. 2235. 


Plimpton Manufacturing Co.—Eztra Dividend.— 

The directors recently declared a quarterly dividend of $1.50 a share 
together with an extra of $3. The quarterly dividend was paid on Dec. 1, 
age 1 ae becomes due Dec. 20 to holders of record Dec. 13.—V. 

31, D. . 


Regal Shove Co.—Acquisition.— 

The company on Dec. 23 announced that it had acquired 22 shoe stores 
in principal cities from the Emerson Shoe Stores Corp. 

Officials of the Regal company said the acquisition, bringing its chain to 
105 stores, assured continued full operation of the Regal factories at Whit- 
man, Mass.—V. 130, p. 2227. 


Reo Motor Car Co.— Deliveries Gain.— 

Retail deliveries of new Reo passenger cars in the first 17 States report- 
ing registrations for November show an increase of 7.7% over November 
~ your. a a decrease of 49.6% for the industry as a whole.—V 

31, p. j 


Reynolds Investing Co., Inc.—Defers Dividend.— 

The directors have voted to defer the regular semi-annual dividend of 
$1.50 per share due Jan. 1 on the $6 cum. pref. stock, no par value. The 
last distribution at this rate was made on July 1 1930.—V. 130, p. 3731. 


Richmond Hotels, Inc., Richmond, Va.—Preferred 
Stock Offered.—Standard Securities Corp., Richmond, Va., 
yo no a $400,000 7% cum. pref. stock at 100 and 

ividend. 


Preferred both as to assets and dividends. Dividends payable Q.-J. 
Redeemable as a whole or in part at the option of the corporation upon 30 
days’ “written notice at $103 per share and dividend. Transfer agent, 
American Bank & Trust Co., Richmond, Va. 

Business.—Company, organized in Virginia, owns and operates in the 
City of Richmond the following hotels: (1) Hotel Richmond.—Building 
is 11 stories in height, of fireproof construction, and contains 314 bed- 
rooms, 3 stores, roof garden and a convention hall with seating capacity 
of 1,000. (2) Hotel William Byrd.—Improvements consist of the hotel 
building, 11 stories in height, containing 198 bedrooms, 1 store in the hotel, 
9 stores adjoining and a 55-car garage. (3) Hotel John Marshall.—The 
new building is 15 stories in height, and in addition to 373 bedrooms, each 
with bath, contains an auditorium 56 x 100 feet with gallery, large main 
dining room, private dining and conference rooms, 7 stores and cafeteria. 
partment includes general laundry, kitchen, refrigerating plant and 

er room. 

Management and Ownership.—aAll three hotels are under the same man- 
wgement which has successfully operated the Hotel Richmond and the 

illiam Byrd for a number of years. All pee are in the name of 
Richmond Hotels, Inc., whose common stock is cwned by Thomas Gresham, 


Lee Paschall, Carter N. Williams, Jr., A. A. Williams, D. McC. Thorn- 
ton and William H. Hockett, the latter being managing director. 
geen Authorized. Outstandi 
Serial mortgage bonds--.-.-.-.--------------- $3,000,000 $2,975, 
7% preferred stock (this issue) -...-.----------- 400,000 y 
Common stock.........-...2-- ce wcceenncccee 2,000,000 1,429,000 











Duc. 27 1980.] 
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—— ———— —————— ————s 
Valuations.—The several properties have recently been appraised by | low of raw materials in theJbasic industries of the country,” said! 
Selina: Wi natah ant Sete tien eens tee Rukaed Aueram OO, Drekione hn wWoee oe e have reduced our,prices so as to give the 
and Allen J. Saville, Inc., as follows: pa 1 wer ~ L-) 
Land. yoy & Total. uces Notes —_— 
Hotel William Byed-2----22.22222°386-384  * "806.000 _*"931'394 | __ A published statement believed by the ‘‘Chronicle” to be substantially 
Hotel John Marshall-___-...._.-.- 14,000 1.873'049 2,188,649 | Corret : at 
the stated that is ond tee Tene netee ei ble 
ethine $939,334 $3,615,649 $4,554,983 | are to show a reduction of $7 ,000,000 to $10,000, from the figure’ 
above 3 per tree = a bs 700,000 . eouipaun bie tone raekes 25% of the lines of bank credit offered’ 
risk bye eee paar ach eh yes oh ns hae a te Notes mature at different times and each note is being paid as it comes due. 
Making total valuation of_................-...------- $5,254,983 | —V. 131, p. 3721. 


Purpose.—Proceeds will be used to retire outstanding obligations incurred 
during the completion of the John re gS oii 

.—Based on figures ay oe Ernst & Ernst, covering 
results for the first six months of 1930, estimates for the last six months 
arrived at by comparison of the past five years, an etter Bowes 08, 

interest charges and taxes, there results a net profit of $141,702, 
which is over five times the present dividend requirements of this issue. 
The above figures reflect operations for the first year of the John Marshall 
Hotel, and the ent has every reason to e that future opera- 
tions of this unit will show a very considerable yearly increase. 


Royal Baking Powder Co.—Federal Trade Commission 
Dismisses Complaint .— 

The Federal Trade Commission has dismissed a complaint charging the 
company with unfairly representing that its competitors’ products contained 
an ingredient commonly known as alum and were unhealt and dangerous 
to consumers. 

In dismissing the complaint the Commission announces that the company 
has definitely abandoned the use of practices charged, and has not used 
them since July 1926. Further, more than a year ago the title of the capital 
stock and share capital of the company was transferred to, and is now held 
by, ——— who had no connection with or interest in the organization prior 
 B -. 1929, and no connection with or responsibility for the practices 
charged. 

The Commission declares that ‘‘respondent in the hands of its present 
owners and officers has definitely adopted and continuously maintained a 
sales policy that includes none of the acts or methods so charged to be 


unfair and unlawful,’’ and that it oypeere there is no probability of a re- 
newal of such methods.—V. 131, p. 1577. 


Royal Typewriter Co., Inc.— Dividends .— 

The directors have declared a dividend on the pref. stock for the last 
two quarters of 1930 of 1%% for each quarter, payable Jan. 17 1931 to 
holders of record Jan. 15 1931; also a semi-annual! dividend on the common 
stock of $1.50 a share, payable Jan. 17 1931 to holders of record Jan. 10 1931. 
Like amounts were paid on July 17 last. 

On Jan. 17 1930 an extra distribution of 50 cents per share was made 
on the common stock.—V. 131, p. 3053. 


Ruggles & Rademaker Co.— Sale.— 
See Morton Salt Co. above. 


St. Paul Union Stock Yards Co.—50c. Dividend.— 

The directors have declared a quarterly dividend of 50c. per share oa the 
new capital stock, payable Jan. 1 to holders of record Dec. 20. his is 
equivalent to the $2 quarterly dividend paid on the old $100 par stock re- 
cently split up on a 4-for-1 basis. —V. 130, p. 4258. 


Salt River Valley Water Users’ Association.—Bonds 
Offered.—Security-First National Co. and Pacifie Co., Los 
Angeles, are offering at 9814 and int., to yield 6.10%, 
$1,200,000 6% refunding gold bonds. Further details of 
the offering are given in our ‘‘Municipal Department” on 
a subsequent page.—V. 127, p. 1540. 


Santa Cruz Portland Cement Co.—E£ztra Dividend.— 
The directors have declared the regular quarterly dividend of $1 per share, 
ayable Jan. 1, and an extra dividend of $2 per share, payable Dec, 24, 
th to holders of record Dec. 19. In December 1929 and 1928, an extra 
dividend of $2 per share was declared, as compared with an extra of $1 per 
share three years ago.—V. 129, p. 3979. 


(Clarence) Saunders Stores, Inc.—Act on Reorganiza- 
tion.— 

A plan for reorganization was approved by Federal Judge Harry B. 
Anderson at a meeting of creditors at Memphis, Dec. 22, and its promoters 
announced they hoped to launch the project early in February. The chain 
of more than 150 stores went into receivership in July. As discussed by a 
group of creditors before Judge Anderson, the reorganization plan would 
provide that creditors for debts of about $1,500,000 pool their claims and 
receive preferred and common stock. Stockholders of the old concern, 
including Clarence Saunders, would be invited to purchase debentures and 
would receive a bonus of common stock. 

The receivers, J. R. Peters of New York and Leslie Stratton of Memphis, 
expressed approal.—V. 131, p. 3220, 1433. 


Scott Papet Co.— Listing of Additional Common Stock.— 

The New York Stock Exchange has authorized the listing of an additional 
3,184 shares of common stock (no par value) on official notice of issuance 
as a 2% stock dividend, making the total amount applied for 162,364 shares. 
This dividend is charged against earned surplus at $2 per share, the there- 
tofore stated value of the stock. 


Comparative Balance Sheet. 


Asseats— Dec. 31°29. Sept.30°30. Liabilities— Dec. 31°29. Sept.30'30. 
Coke See eae $117,489 $256,148| Accounts payable. $523,963 $447,108 
Accts.reeeivable.. 595,796 906,809 | Curr.year Fed.inc. 110,038 131,889 
Inventories. . ~~. -- 798 859 835,423 | Equip., contr. ma- 
Investments - _ __- 41,687 51,399] tur.beyondliyr. 181,088 90,500 
and deferr Res.for econting.,&c 55,530 193,428 
ere are 41,187 131,675| Pureh.money.mtge 50,000 50,000 
Cash with lst mtge. 6% gold 
fund agent...-_-  & reer Tee a inin' cand inert 367,000 351,000 


bo: 
Preferred stock: 
7% cum. sink .fd. 
. non-vot.ser.A 1,861,900 1,861,900 
6% eum. sink.fd. 
non-voting ser. B 


and equipment. 5,950,038 25,820,889 
Good will, trade 
marks, patents. 1 1 


590,000 
12,1 








Common stock... 312,119 6318,359 
Earned surplus... 1,828,356 2,276,008 
Total (each side). $7,582,299 $8,002,345! Capital surplus... 1,699,304 1,692,152 


a After depreciation and depletion of $1,023,420. b Represented by 
159,097 no par shares.—V. 131, p. 3545. 


Scullin Steel Co.— Defers Preferred Dividend.— 
e directors have decided to defer the quarterly dividend of 75 cents 

per share due Jan. 15 on the preference stock. 
rate was made on Oct. 15 last.—V. 130, p. 3559 


Seaboard Continental Corp.—Registrar.— 

The American Bank & Trust Co. has been appointed registrar 
for 200,000 shares of the preferred stock and 400,000 shares of the common 
stock.—V. 131, p. 4066. 


Seagrave Corp.—New Director.— 

H. . Kinney of Detroit, has been elected to the board of directors 
Raymond K. Dykema.—V. 131, p. 4066. 

Sears, Roebuck & Co., Chicago.—Prices Cut.— 


Reductions from 6 to 18% from prices of a year ago were an- 
nounced on Dec. 19 in the first sales catalogue for 1931 of Sears, Roebuck 
& Co., who serve 12,000,000 retail customers yearly thro their mail- 

stores d made in 


The last payment at this 


order and retail epartments. A cut of 18 has 
omestic cotton 4 me pal commodity of the year, to be 
e 


shows a substantial reduc’ 
Shes of 1930. 
catalogue those benefits to which the consumer is entitled because of the 





Selected Industries, Inc.— Defers Div. on Prior Stock.— 


The directors have voted to defer the quarterly dividend of $1.37 
share on the $5.50 cum. prior stock, no par value.—V. 131, p. Soa8' a 


Servel, Inc.—Listing of Common Stock to Replace Voting’. 
Trust Certificates for Common Stock.— 

The New York Stock Exchange has authorized the listing of 1,741,561 

of common stock (no value) on official notice of issuance in: 

exchange for voting trust certificates for common stock previously author- 
ized to be listed; and 67,500 shares of its common stock on official notice of 
issuance and payment in full upon exercise of the options, making the total. 
amount applied for 1,809,061 shares. 

The voting trust agreement, dated as of Jan. 1 1928, terminates on Dec. 
31 1930.—V. 131, p. 2709, 1111. 


Shawmut Bank Investment Trust.— Zarnings.— 


For income statement for 9 months ended Nov. 30 1930, see ‘‘Earnings 
Department’”’ on a preceding page. 


Comparative Balance Sheet. 


Assets— Nov. 30°30. Feb. 28°30. Liabilities— 


Nov. 30°30. Feb. 28'30. 





Cash in bank and Federal inc. taxes. $21,870 $94,815 

SRE: $1,573,151 $2,828,745 | Senior deb. 4144%- 2,500,000 2,500,000 

Accrued int. and Senior debs. 5%. 2,500,000 2,500,000. 
accts. receivable 43,116 45,137 | Jr. note6%,ser.A 960,000 960, 

Securities (at cost) x5,884,027 5,062,038 | Accr’d int. payable rs =v, Sie 

BEES A y1,000,000 1,000,000 

Total (each side) _$7,500,294 $7,935 919! Undivided profits. 444,648 881,104 


x Market value, $5,087,400. y Represented by 75,000 no par shares 
—V. 131, p. 2079, 1908; V. 130, p. 4624, 2601. 


Shenandoah Corp.—Retires 187,695 Shares Pref. Stock.— 

The Boston Stock Exchange is advised that corporation has acquired, 
retired and canceled up to and inciting Dec. 17 1930, 187,695 shares- 
(par $50) of its optional 6% series of 1929. These shares are accord 
deducted from the number of such shares now on the list, making the pres- 
ent number 662,475 shares. At the same time authority as to the listing 
of additional shares common stock as issued through conversion of these 
eae is rescinded so far as relates to 281,542.5 shares.—V. 131, 
p. . + 


Sinclair Consolidated Oil Corp.—Tenders.— 

The Chase National Bank of New York, as trustee, is notifying holders 
of 1st lien collateral gold bonds, series A, due March 15 1937, that $1,022,944 
in cash is available for the purchase for the sinking rund of such bonds, at 
a price not exceeding par and int. ‘Tenders of bonds up to $1,000,000 in 
principal amount, with coupons due on and after March 15 1931, must be 
delivered on or before Jan. 12 1931 at the Chase National Bank, 11 Broad 
St., N. Y. ets If tender so accepted are not sufficient to exhaust the 
moneys available, additional purchases may be made to and including 
Feb. 13 1931.—V. 131, p. 3722. 


(F. H.) Smith Co. (Del.).—Officer Guilty of Theft.— 

An Associated Press dispatch from Washington Dec. 19 states: 

Three former officials of the company were found guilty to-night by a 
_— of Columbia Supreme Court jury of embezzling more than $1,000,- 


The men, G. Bryan Pitts, former President; C. Elbert Anadale and John 
H. Edwards Jr., were remanded to jail. They were charged in four counts 
with embezzlement and conspiracy to destroy allegedly incriminating 
records. The jury found them guilty on all four counts. 

The company is now in the hands of receivers. The defense admitted 
destruction and removal of papers but asserted that those destroyed 
ee ry out-of-date or were personal records of Pitts.—V. 131, D. 

545, 1578. 


Southern Bleachery, Inc., Greenville, S. C.—Merger. 
See Southern Bleachery & Print Works, Inc. below.—V. 122, p. 1467. 


Southern Bleachery & Print Works, Inc.— Merger.— 

A published statement, understood by the ‘‘Chronicle’’ to be correct says:, 

The Southern Bleachery and the Piedmont Print Works, of Greenville. 
S. C., which recently acquired the business, equipment and good will of 
the Rockland Finishing Co., Garnersville, N. Y., have formed a new 
company, known as Southern Bleachery & Print Works, Inc. The installa- 
tion of the Rockland’s machinery gives the new company a much larger 
and more varied production in its two plants. The stockholders of the two 
Southern companies have been asked to exchange their stocks for thoseof 
the new corporation. 

Harry Stephenson will be President of the merged company. V. M 
Manning, L. B. Houston and J. E. Sirrine were named as a committee on 
the part of the Southern Bleachery and H. T. Mills, A. G. Furman Jr., 
and J. W. Norwood for the Piedmont Print Works. 

The stock was exchanged on the following basis: For each share of 
pref. stock in the Bleachery company there shall be issued 1 1-10 shs. of 
ee: stock in the new corporation. For each share of common stock in the 

leachery concern there shall be issued one share of common stock in the 
new company. For each share of pref. stock in the Print Works there shall 
be issued one share of pref. stock in the corporation. For each share of 
common stock in the Print Works there shall be issued one-half of a share 
of common stock in the new corporation. 

The directors of the new corporation will, under the agreement, have the 
right to issue $250,000 in pref. stock to pay for machinery to be installed 
in the local plant, and which will double the capacity of the Print Works 


Southern Publishers, Inc.—Receivership Granted.— 
Chancellor James B. Newton Dec. 23 appointed a receiver for So 
Publishers, Inc., but denied application for a receiver for the f tee 
Publishing Co. Colonel Luke is president of both companies. 

kin E. Crouch, (Nashville) was appointed receiver for Southern 
Publishers, Inc., holding company for the stock of Memphis Commercial 
Appeal, Inc., publishers of the ‘Commercial Appeal” and “Memphis Even- 
ig Appel, ane of stock of the Knoxville Journal, Inc., publishers of the 


Receivers were appointed Dec. 12 for Memphis Commer cial-Appeal, Inc. 

and the Knoxville Journal, Inc. Paul Dillard and Captain E. Brown Jr., 

were appointed co-receivers of the ee ee Inc., by Chancellor 
Ketchum, after a general creditors’ bill had been filed by D. A. Fisher, Inc. 

Fy comgeny SEaNaES the necessity for the action and joined in the prayer 
orr vership. 

R. H. Clagett and Olin Berry were appointed receivers for the Kno 
Journal, Inc. by Chancellor Robert Jones. The general creditors’ na cee 
filed in Knoxville by 8S. B. Newman & Co., M. F. Flenniken & Co. and tiie 
Pryor Brown Transfer Co. The bill averred that the Knoxville Journal 
Inc., is not insolvent, in the sense that its liabilities exceed its assets, but 
only in the commercial sense that it is without siuffcient cash resources to 
a its matured and maturing obligations in the ordinary course of 

88 . 
The Tennessee Publishing Co., for which application for a recei 
denied Dec. 23, publishes the ‘‘ Nashville ebnesmuaan’” and the ee 
Tennesseean.”’ he application for a receiver for this company was made 
by the Minnesota & Ontario Paper Co. of Minneapolis, which set out a 
dain for approximately $110,000 for news print. 
ane ayy nee ey 9 F ac ae og 8 Trust Co., betgons 0 and D. D. 
son, r Vv ‘0 e nk of Tennessee, were it 
reegiyeranip of southern Publishers, Inc. messes Publishing Os, 
t for . mages was brought by the Tennessee Publis 3 
through Colonel Luke Lea, publisher, ape the Minnesota and ane Co. 
paper Co. and G. T. Fitzhugh of Memphis, its counsel, Dec. 24 for ‘‘unlaw- 
ceoldh “Teoaan ond basinam cignding of ths pldattll une eo Sea a 
cr nces an ness stan oO e ntiff and t 
plaintiff by suits and otherwise.” +2 o Caney 
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follo noneaiien’s handed - » i. a - 
anki, dolons capes deere ender ewe, Det 2, basing | sack. porate Jon. a betes af eon Jon, 2, A rar a. 
In this case Chance! ruled that h the and 


mtn F dyn: concern, with assets 

sufficient ees speces its Habilities, although current assets at this time cannot 
“Ths court held further that al ions of mismanagement and dissipation 
The only claims saint t £04000 for homaprint, part of which 

on © paper are ‘ ° 
is dispured = 000 in unsecured notes in the Central Bank & Trust of 
Aspesiee , on which payment has not been demanded and therefore 
ot refused. 

© = granting a receiver for the Southern Publishers, Inc., the chancellor 


said 

“The Southern Publishers, Inc., as a hol company for these two 
companies, now has no function to perform, as all revenue derived — * 
Memphis Commercial Appeal, Inc and ‘the Knoxville Journal, 
now a trust for the benefit of its credkors 

Suit for $500,000 was filed by receivers for Caldwell & Co. Dec. 24 
against the Southern Publishers, Inc., Colonel Luke Lea and Rogers Cald- 
well, on a note executed to Caldwell & Co. to obtain money used in the 

urchase of the ‘Knoxville Journal.’ The receivers, Lee Douglas and 

utledge Smith, aver that Southern Publishers issued its $500, note to 
C ‘ald well & Co. on March 20 1928, with personal endorsements by Colonel 
Lea and Caldwell, as collateral. The suit alleges $500,000 of oxville 
Journal Co. bonds were put up with 5,000 shares of the per’s stock. 
The bonds, the suit avers, in turn were used by Caldwell & Co. to secure a 
note for $400,000 executed ~ 4 Caldwell & Co. to the Canal Bank & Trust 
Co. of New Orleans. The collateral is still held by the New Orleans Bank, 
and _ suit asks that the collateral be subject to sale for the judgment 
when given. 


Square D Co.—WNo Stock Dividend on Class B Shares.— 

The directors have declared the regular quarterly cash dividend of 50 
cents per share on the class B stock, payable Dec. 51 to holders of record 
Dec. 20 

It has been decided to discontinue stock dividends on this stock. These 
were formerly at the rate of 4% per annum payable 2% June 30 and 2% 
Dec. 31. Cash dividends of 50c. per share were paid on June 30 and 
Sept. 30. A stock dividend of 2% was paid on June 30. 

The regular quarterly cash dividend of 55c. per share on the class A 
stock was also declared payable Dec. 41 to holders of record Dec. 20. 








The above corrects item appearing in last week’s ‘‘Chronicle,’’ V. 131, 
p. 4067. 

(John P.) Squire & Co.—Balance Sheet— 

Assets— Nov. 1°30. Jan. 1°30. Liabtlitte s— Nov. 1°30. Jan. 1°30. 
Ces hass obaccde $911,718 $427 ,089 | Capital stock - .$3,000,000 $3,000,000 
Acets. receivable... 1,453,947 1,700,150 | Accounts and bills 
Inventory -.-..--- 919,353 2,239,615| payable. _-_--- 217,969 1,378,979 
Marketable secur. 378,995 380,259 | Ist mortgage 54% 

Investments _ ._- - 179,718 166,266 | ea pee 1,500,000 1,520,000 

Deferred charges _- 81,477 85,638 | Reserves__.._. _- 689,424 687 ,950 

Real estate, bldgs. ae 426,936 426,150 
machinery, &¢.. 1,909,121 2,014, 073 | 

¥ Pied we ee $5,8 34, 330 $7,013 ,079 | MOON w ne 22 naan $5,834,330 $7,013,079 

030. p. 2987. 


piiiitnod Coupler Co.—Defers Preferred Dividend.— 

The directors have voted to defer the annual dividend of 8% due about 
Jan. 2 1931 on the 8% cum. pref. stock. An annual distribution at this 
rate was made on Jan. 2 1930.—V. 119, p. 2772. 


Standard Investing Corp.—Listing of Additional Com- 
mon Stock.— 

The New York Stock Exchange has authorized the listing of 97,933 
shares common stock on official notice of issuance in conversion of 10-year 


5% % convertible gold debentures, making the total amount applied for to 
date 666,876 shares.—V. 131, p. 3382, 2080. 


Standard Oil Co. of Calif. (Del.).—New Directors, &c.— 

J. H. Tuttle, G. E. Kennedy, A. 8S. Russell and R. K. Davies have been 
elected directors, succeeding R. J. Hanna, H. M. Storey, H. T. Harper 
and R.C. Warner. J. F. Brooks, at present general manager of refineries 
wee Assistant Vice-President, a new position.—V. 131, p. 4067, 
3054, 3053. 


Standard Oil Co. of Colorado.—Standard of Indiana to 


Bring Suit to Test Legality of Use of Name.—See Standard 
Oil Co. (Indiana) below. 


Standard Oil Co. (Indiana).—To Sue ‘ Oil of 
Colorado.” 


The company announced Dec. 27 its intention of immediately bringing 
suit to determine whether a company called ‘‘the Standard Oil Co. of 
Colorado’’ can legally use the words ‘‘Standard Oil’’ in its name. 

This action is being taken, it wss stated, as the result of reports received 
from numerous persons in the middle west who have been solicited to buy 
stock in the Colorado concern. 

The “Standard Oil Co. of Colorado,’’ Indiana company officiais said, 
is in no way connected with or sponsored by the Standard of Indiana or 
any other of the old group of Standard Oil companies. That this fact is 
not generally understood by the public, however, is indicated by inquiries 
Standard of Indiana has received from investors approached in the stock- 
selling undertaking. 

Standard of Indiana officials said they did net undertake to judge the 
reliability of the Standard Oil Co. of Colorado, but were making their 
disclaimer of connection between it and their company solely because it 
was apparent that the use of the name ‘‘Standard Oil’’ by the Colorado 
company was confusing the public. Tney said they would be glad to 
nave information of any claim made by representatives of the Colorado 
concern or any others to the effect that that company was in any manner 
connected with Standard of Indiana. 


To Receive Dividends.— 
See Midwest Refining Co. above.—V. 131, p. 4067. 


Standard Oil Co. of Ohio.—Initial Pref. Dividend.— 
The directors have declared an initial quarterly dividend of $1.25 a 
hare on the 5% cum. pref. stock, payable Jan. 15 to holders of record 


Dec. 31.—V. 131, p. 4067. 
Stanolind Oil & Gas Co. (Del.). Acquisitions. — 


The compeny y will take over on Jan. 1 1931, the properties, assets, 
and liabilities of the Midwest Exploration Co. ‘in the State of Texas and 
of the Dixie Oil Co. and the Mc-Man Oil & Gas Co. in all States in which 


tog are domesticated and comeing. 
e Midwest Exploration Co withdraw from Texas, — the Dixie 
Oil Co. and Mc-Man Oil & Gas Co. will be wauidated and cease to exist. 

ed in various -_—, of the 


‘Standard 


The district offices which have been main 


Soushwaes by the sage companies concerned, as well as the office 
of the Dixie Oil Co. 8) will be continued by fooee Stanolind 
Oil & Gas Co. These PP vs ‘after Jan. 1, will handle in the name of the 


compen all matters pertaining to the three companies superseded 


Stanolind co 
—V.131,p 


Steel Co. of Canada, Ltd.— Suit Dismissed.— 

The judicial Committee of the —- Council at London Dec. 18 dismissed 

a8 aapen! peal by the company from d ions of the Canadian Court affecting 
distribution of the company’s wh sou The action in Canada was brought 
hold ht an injunction against seymest of 

erred s' 1 Pome Be was so mony on the commo 
eld that Pape of mce stocks should hove first 


— 
As. poovnad the company should not more 
than 7% to shareholders aati the endinary ohavels ae ahem 
have a Sens — will give ee the shares, during the 
whee: company, the same percentage 

The Judicial Committee upheld this contention.—V. 130, p. 2602. 


(John B.) Stetson Co.—Smaller Dividend.— 


-The company announced a semi-annual dividend of $1.50 a share on the 
common steck co the reselar semi-annual dividend of $1 on the preferred 


6 common 





Li comwens aivudiel baktee payments for th 1930 to $4 a shar 
ear a e, 
against $6.25 paid in 1929 onthe common acock av 131, p. 643. 
Stinson Aircraft Corp.— Makes Delivery on Large Order .— 
First delivery on the largest commercial p ne order ever received by 
an airplane compan fey with? se, 23 by this corporatio n. 


The order, placed. of Chicago, on 
11, involves nearly $3 53.800,000 an ,000 oo was my 100 ‘ioe 10-place Sn 
Airliners with equipment. Ten of these tri- 





additio: nal engines and motored 
ships, powered by 210 +t i Lycoming engines, are to be delivered to the 
Century Lines by Feb. 

Formal announcement in Chicago on Dec. 20 was made of the forma- 
tion of this new —. to be operated under the management of a Cord 
Groun. of which E. Cord, President of the Cord Corp., and B. 

Manning, Vico-Presideat: are prominently identified. The new dittine 
the wo will be the largest passenger and express transportation unit in 
world, covering 20 states and connecting most of the important cities 
in the Middle West and South. Schedules will os frequent, in many 
instances hourly, and at railroad fares, plus Pullma 

First unit of the system will go into operation March 9 between Chicago, 
Detroit, Toledo and Cleveland; and Chicago, Springfield, and St. Louis. 
Schedules call for five ty = each way daily on the eastern routes and three 
ag A St. Louis, with hourly service within at least 30 days.—V. 131, 
Dp. 22% 


Stout-D. & C. Air Lines, Inc.— Dissolution Ratified.— 

The stockholders have voted to dissolve the company and liquidate the 
assets. A cash payment of about $3 a share will be made shortly. The 
remainder of the assets will be distributed to stockholders as soon as it is 
possible to conclude the company’s affairs.—V. 131, p. 4067. 


Sullivan Machinery Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Jan. 15. A regular quarterly distribution of 50 cents per 
share was made on Oct. 15 last, as compared with $1 per share previously. 

President Arthur E. Blackwood, says: 

“The company was never in better shape to show satisfactory earnings with 
the return of normal business conditions. The company has spent considerable 
successful effort in improving manufacturing methods, studying designs 
and materials so as to reduce loss and thus increase margin of profit, changing 
and shifting of personnel, planning for more prompt and definite informa- 
tion pertaining to all branches of the business and decreasing the general 
and manufacturing burden. 

“The company has spent a large sum on its engineering work for future 
development of its business and in bringing out new machines for purpose 
of rounding out lines and obtaining markets in new fields. 

“The company’s foreign business has been given considerable attention, 
new branches have been opened and notwithstanding a falling off in domestic 
business, there has been a decided increase in foreign sales this year. 

“After considerable discussion of the dividend question at the directors’ 
meeting, it was decided that as we had paid $2.50 per share this year, 
it was advisable to omit the Jan. 15 dividend with the expectation that 
next year would show a gradual business improvement which would warrant 
early resumption of dividends. 

“We have not departed from our conservative policy of depreciation 
and have written off a slightly larger amount this year than last. 
special reserve has also been set up out of the year’s earnings before net 
profit as a reserve against deferred payments on foreign business. This 


reserve is equivalent to about $1.60 a share on the capital stock.”—V. 
131, p. 2081. 


Sunray Oil Corp. —New Chairman of Board.— 

James G. Cloud of Tulsa, Okla., has been elected Chairman oft he Board 
to succeed Crosby Gaige of New York, who will continue as a member of 
the executive committee and the board.—V. 131, p. 4067, 3890. 


Superior Forwarding Co., Inc.—Reorganization Plan.— 

The protective committee for the holders of certificates of deposit of 
lst mtge. certificates of Superior Elevator Corp., announces that it has 
adopted a plan for the re-organization of the property and business of 
Superior Elevator Corp. The plan does not contemplate the making of 
any assessment on holders of certificates of deposit assenting to the plan. 

Any holder of a certificate of deposit who dissents from the plan of 
re-organization and elects to withdraw from deposit the bonds represented 
by his certificates of deposit, may de so provided that on or before Jan. 
12 1931 he files witn the depositary, written notice of such dissent specify- 
ing the amount and the number of the certificates of deposit held, and pro- 
vided that within 15 days from the date of filing such dissent, he surren- 
ders to the depositary his certificate of deposit, and pays to the committee 
his pro rata share of all the obligations and expenses of the committee as 
fixed by the committee. 

Further deposits of Ist mtge. certificates of Superior Elevator Corp.. 
will be received to and including Jan. 10 1931, but only subject to the plan. 

The property was purchased at foreclosure sale Oct. 29 last by the com- 
mittee for $500,000. . 

Digest of Plan of Reorganizatton. 

The committee, provided this plan shall be assented to, will organize 
in New York a new corporation {Superior Elevator & Forwarding Corp.] 
to take title to the property purchased at foreclosure sale. The ceriifi- 
cate of incorporation will give broad powers to the new’corporation. It 
will provide that the stockholders shall have no pre-emptive rights to 
subscribe to stock of the corporation and will contain such other provi- 
sions as counsel and the committee may deem advisable. The chairman 
of the committee and counsel shall have authority to do all things neces- 
sary or proper in their judgment to carry out the provisions of the plan. 

he new corporation will have the following capitalization and funded 
indebtedness: 

5-year 6% 1st mtge. (authorized amount, $500,000) : 
20-year 6% general mortgage bonds_-_.._......--.----.-.---. 1,050,000 
Preferred stock (par $1), redeemable at and receiving on liquida- 

tion of $25 a share, carrying a non-cum. div. of $1.50 annually 42,000 shs. 
Common stock, voting (par $1) 2,500 shs. 

(1) First Mortgage—A 5-year 6% ist mtge. will be placed with some 
bank or trust company in the authorized amount of $500,000 of which 
$300,000 will be presently borrowed, without the payment of any com- 
mission or discount. The mortgage will authorize the payment of princi- 
pal in whole or in part on any interest date, and will also provide for a 
sinking fund equivaelnt to 25% of the net earnings of the corporation after 
the payment of interest on the Ist mtge. and after the deduction of depre- 
ciation, such sinking fund to be applied in the reduction of the mortgage. 
The mo ge will contain such otehr provisions as may be agreed upon 
between the committee and the mortgagee. The proceeds of this maehe 
gage after the payment of all back taxes and other charges, will supply 
the new corporation with ample bn ge ee a 

(2) Page oy Mortgage.—A general will be placed upon the 


procarty po secure an issue of * 3} 050. 000° 6% 60% ear pee 
nds, all of which will be distributed to the La ers of certificates of 
deposit. The mortgage will constitute a second lien upon the property, 
ect only to the Ist a 
he mortgage me ie dated Jan. 11931. Bonds issued there- 
under will mature Jan. 


1 1951, and, until the roa ag of the Ist mort- 
gage, will be income bonds, bearing interest from Feb. 1 1931 at the rate 
rod 6% per annum, on gee on May 1 and Nov. 1 in each year, commenc- 
shen 1 1931, if and when earned and d by y directors. Interest 
epahie on Nov. 1 in 1931 will be for the 7 months’ period and thereafter 
or the 6 months ead od ended Sept. 1. The interets payable May 1 will 
be for the 6 mont od ended March 1. Any coupon passed will be 
taken up from eceaes earnings, and when available. Indenture 
will provide that after the retirement of the lst mortgage, the interest will 
become a fixed Bonds will redeemable on any interest day at 
par and interest, if any. Indetnure will provide for the establishment of 
ae fund after the lst mortgage is retired equivalent to 25% of the 
net of the corporation in each year after the ded uction of d 
ciation the payment of interest on she general 


ture will also provide that the ion =. > the 
market or invite and accept will con‘ such other provisions 
as the committee counsel may consider d: or f 
Preferred Stock.—New will have an authorized issue of 42,000 
stock (par $1). Entitled to dividend 
of $1.50 per share per annum and when declared by directors before 
any ends shall be paid in same year on - Such divi- 














} 
1 


Dec. 27 1930.] 





FINANCIAL 


CHRONICLE ee 4229 














<dend cumulative in the event of the sale of a controlling — 

inte mp Sane com he common stock become cumulati ye wpon termina. ben ee Corp.— Stock Placed on a $1.40 Annual 
shall ha ae one in the event four dividends are The corporation has announced a quarterly dividend of 25 cents a share 
shail ‘have voting: ends have become cum tive and in event of volun- | on on the common stock, placing the stock 0 2 $1.40 ann 1 basis, payable 
tary uidation ion or sale of culutantiaily ail corporate assets. Preferred | Feb. 1 to holders of record Jan. 15. Previously company paid quarterly 
stock redeemable at $25 per share and in the event of liquida regular dividends of 30 cents a share with Tienes cae ane 131, 
oF duke of cet a le er ee 


te 
at 
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preferred 
distributed pro vate to the te of the trust 
certificates. The trust agreement, in any event 


exp J 
1936, at which, ame the preferred stock will be aulivered to the holders of 


go Stock.—The new corporation will have an authorized issue of 

ba 500 shares (par $1) common stock, all of which will be issued to the 

mmittee. The common stock will have full voting power, the com- 
mittee will return voting trust certificates for 42,000 shares to the corpora- 
tion to be-held in the treasury as representing fully Paid stock, after hav- 
ing deposited the entire 52,500 shares under a voting trust ‘agreement. 
Voting trust certificates for 10,500 shares will then be distributed to the 
holders of certificates of deposit’ as hereinafter provided. The voting trust 
agreement under which such common stock will be held will run for a 
term of 5 years with the option on the part of the voting trustees to extend 
it for another term of 5 years or to terminate it at any time in their dis- 
cretion and will grant to the voting trustees sole power to vote in respect 
of all questions. It will provide, however, that the voting trustees shall 
not vote for or consent to the sale of the property of the corporation, or to 
the dissolution of the corporation, without the consent of holders of voting 
trust certificates representing 85% of the stock then held under the voting 
trust agreement. It will also provide that the voting trustees, prior to 
the termination of the voting trust, shall cause the certificate of incorpo- 
ration to be amended so as to make the dividend on the preferred stock 
cumulative, and will contain such other provisions as the committee may 
deem advisable. 

The agreement under which the voting trust certificates for 42,000 
shares of common stock will be returned to the corporation will provide 
that the certificates may be optioned, sold, or exchange for stock or secu- 
rities of corporations engaged in a similar line of business, but only by 
vote of the directors with the approval of the voting trustees, and the 
use or application of the proceeds thereof shall likewise be subejct to the 
approval of the voting trustees. The voting trust agreement will also 
provide that in the event of any sale or exchange of the certificates returned 
to the company representing more than 50% of the total outstanding issue 
of such stock (exclusive of certificates still held by the company) the voting 
trustees shall have the right, should they deem it advisable or necessary 
to amend the certificate of incorporation so as to make the dvidends on 
the preferred stock cumulative; and any such sale shall be subject to the 
condition that either the aggregate amount of the funded debt of the 
corporation, including the Ist mortgage and the general mortgage bonds, 
shall have been reduced, or coincidentally with such sale be reduced, to 
an amount not exceeding $800,000; or that the voting trust agreement 
shall be continued by the voting trustees under the power conferred upon 
them, until the aggregate funded debt of the corporation shall have been 
reduced to $800,000 or until the preferred stock of the croporation shall 
have been retired or shall have been purchased from the trustee for not 
less than $16.67 per share, as above provided. Said agreement shall 
contain such other provisions as the committee may deem advisable. 

Directors and Voting Trustees.—The first board of directors of the new 
corporation and the voting trustees under the voting trust agreement 
will be A. F. Beringer, E. A. Pearson, D. G. Sherwin, P. W. Fisher and 
E, H. Letchworth. 


Basis of Distribution ¢, Securities of New Corporation to Holders of 
Certificates of Deposit. 

The committee will cause the property to be transferred to the new 
corporation in consideration of the issuance to or upon the order of the 
committee of all the general mortgage bonds, preferred stock and common 
stock. The committee will return to the corporation voting trust certifi- 
cates for 42,000 shares of the common stock on the conditions set forth 
above. It will cause the preferred stock to be deposited under the trust 
agreement, and will thereupon cause to be distributed to the holders of 
certificates of deposit upon surrender thereof general mortgage bonds, 
trust certificates for preferred stock and voting trust certificates for 
common stock as follows: 

(a) For each $1,000 face amount of Superior Elevator list mortgage 
certificates represented by the certificates of deposit: (1) $500 of general 
mortgage bonds; (2) trust certificate for 20 shares of the preferred stock; 
(3) Voting trust certificate for 5 shares of the common stock. 

(6) For each $500 of Superior !.levatorlst mortgage certificates repre- 
sented by the certificates of deposit: (1) $250 face amount of the general 
mortgage bonds; (2) trust certificate for 10 shares of the preferred stock; 
(3) Voting trust certificate for 244 shares of the common stock. 


Proceeds of First Mortgage.—The proceeds of first mortgage will be applied 
substantially as follows: 
ee Se DN as ooo be kw tewde cece sedatecun $300,000 

Nia is i nc anita i false aa an Se ah pean $124,336 
ico rin nO keh cede h ce te ab ae 

Committee expenses b—-Compensation, legal fees, 

depositaries’ fees, and other expenses net (est.) 42,500 

Organization expenses (estimated).__._..____--- 10,600 177 ,336 


Amount available for working capital, conting- 
encies and payment to non-depositing certi- 
i en. os. fowl o neha s eneen nas ~oceebaccho $122,663 


a In addition to the amount shown above as back taxes, there have been 


paid ou of current operations, current and back taxes in the amount of 
$115 





bine new corporation will assume all the liabilities of the Committee 
in Hod ay Mi of the transfer by the Committee to the corporation of the 
Committee's share of the net proceeds of the receiver’s operations consisting 
of cash and accounts receivable estimated to be $65,768.09. 


Annual Carrying Charges.—On the proposed capitalization the annual 





carrying charges of the property are estimated as follows: 
Taxes. —- on first mortgage ($300,000 at 6%)----------------- $18,000 
ie stibin ties oct bila dah te as Gaieh titel sh LIA in MN ih i inlid alsin bate 13,000 
tiated operating expenses... ..........--.-.-------..-- 137 ,000 
Interest on general mortgage srlanae beads (payable until discharge of 
first mortgage only if and when earned and d bas vuuk 63 ,000 
Total estimated carrying charges_._-.......----------.---- $281,000 
Pro-Forma Balance Sheet (After Giving Effect to the Proposed Plan). 
Assets— Liabtlittes— 
GR oles cncivmoenitionanen $122,663 | First mortgage_.....-.--... $300,000 
Committee's share of the net General mortgage bonds--.. 1,050,000 
proceeds of receiver's Preferred stock .....-..--.- 42,000 
operations, consisting of Common stock....-..---.-- 52,500 
cash and accounts receiv- Paid in surplus............ 816,931 
able (estimated) -____-_-- 65,768 
Land, 940 ft. at $500 per ft., 
appraisal of Parke, Hall 
Ee ich awicnondn 470,000 63 
Buildings, machinery and 
equipment, deprec. value 
ang A. BaxterEngineer- nonmniggnmmemraae 
sb osleidechits scala dathinas ants 1,603,000 Total (each side)........ $2,261,431 
petinetes 5 in amount of $10,000, have not 
been ‘Note.—Organizatio the above balance sheet.—-V. 131, p. 3084. 


Swift internacional Corp.— Dividend Rate Increased.— 

The directors have Gaderet & repaler exu-aas 1 dividend of $1.50 per 
share, peyeste Feb. 15 to holders of record of Jan. 15. In 1930 the compan 
made t ‘© regular semi-annual disbursements of $1. we Pe ° cach and. 
in addition an extra of $1 per share was paid on Nov. 15. In 1929 two 
semi-ann payments of $1 per share were made.—V. 131, p. 2393. 





p. 4067. 


Tennessee Publishing Co.—Receivership Denied.— 
See Southern Publishers, Inc., above.—V. 131, p. 3890. 
Thrift Stores, Led. Sales Higher .— 


Sales for the eight months ended Nov. “30 exceeded $2,000,000, which 
is more than the total for. the entire preceding year Sales this year are 


to reach around $3,000,000.—V. 131, p. e303. 


Toro Manufacturing Co.—Earnings.— 
Years Ended Sept. 30— 

















930. 929. 
Net o ——— 1 PE iin stit Soden decesdia abuauh $161,089 $179,944 
Misce COM ees SURE aes 3, 5,3 

PR ND Soi Swe m +6 dguecesune dima $164,176 $185,320 
DEON 82s. GL hd ale ob pean an 21,264 19,788 
Speeee CRE ae So SSR ee a ee ae 17,400 20, 

De I Eh wid bina 6 Seb d nce nakencvada de $125,512 $145,032 
Shares capital stock outstanding (no par) --_--~---- 46,905 46 ,900 
SS DEP GMOS oi ba 5 has Ee Sipe amen be $2.70 $3.09 

Earned Surplus Account Sept. 30 1930. 
Earned surplus,.as at Sept. 30 1920... .. 0. ne ee cece $95,787 
Net income for year ended Sept. 30 1930 (as above)_________- 125,512 

I IS 6 on dae hed ds enn etiud odie eh a egy chieine $221,299 
pe RE ear Te eee i aes ee ey et ae 35 

GEINOG GUTHEOE, GES..20 BOC 0s nn dtu nnbmscccncbantwencuned $150,943 

Balance Sheet September 30. 

Assets— 1930. 1929. ' Léiabdilities— 1930. 1929. 
RS ar $67,994 $71,096} Accounts payable- --- $16. 501 $24,576 
Cr Re obkacabes Soues 100,000 | Notes payable... __ 1,600 3,200 
Ctfs. of deposit. __-- \ Sea Purchase obligations _ - 3,000 4,000 
Accts. & notes receiv_. 187,249 170,679] Accrued pay roll, int. 
Inventories__......... 179,347 153,952 and local taxes__.__ 9,479 10,118 
Prepaid insurance and Provision for : Federal 

deferred charges _-__ 5,822 5,077 income tax_.__..-.. 19,861 22,359 
Real estate bonds_-___ 1,893 4,593 | Dividends payable... 16,417 16,415 
Prop., plant & equip_. 311,906 299,446] Purchase obligations... 34,750 37,750 
Patents, trade-marks, Reserve for deprec_... 124,897 122,358 

and good-will_____. 1 1| Capital stock & surp__x619,254 564,068 

Ps ic ceacek sain ca tial $844,759 $804,845] Total_...._....__. $844,759 $804,845 


Tot 
x Raicusinie’ by 46, 905 no par shares. _ 128, p. 2482. 


Transamerica Corp.— Syndicate Formed to Buy and Trade 
in Stock of Corporation.—See details in ‘“‘Chronicle,’’ Dec. 20, 
p. 3992.—V. 131, p. 4067. 


Troy Sunshade Co.—FErztra Dividend of 25 Cents.— 
The directors have declared the regular quarterly dividend of 50 cents a 
share an extra of 25 cents pa! share, both payable Dec. 22 to holders of 


record Dec. 20. An extra distribution of 50 cents per share was made on 
Oct. 1 last. 


Tuckett Tobacco Co., Ltd.—$2 Extra Dividend.— 

The directors have declared an extra dividend of $2 per share for the 
common stock in addition to regular quarterly dividend of $1 per share, 
both payable Dec. 29 to holders of record Dec. 26. An extra of $2 per 
share was also paid at this time last year.—V. 131, p. 129. 


Two-Year Shares Corp.—Two-Year Trust Shares Offered. 
—F. A. Willard & Co., Ames, Emerich & Co., Ine., and 
Jackson & Curtis are offering at the market (about 29 % per 
share) Two Year Trust Shares, a fixed trust investment in 
common stocks (limited to 1,500, 000 trust shares). 


Bearer coupon certificates in interchangeable denominations of 10, 20, 
40, 80, 100, 200, 400 and 800 shares. Coupons payable semi-annually 
May 15 and Nov. 15 1931 and 1932 at the principal office of Central Han- 
over Bank & Trust Co., trustee. ‘Two-Year Shares Corp., depositor. 

Each Two-Year Trust share represents 1-400th participating equitable 
ownership in the following group or unit of common stocks deposited with 
the trustee: 

Shares. Shares. 
10 American Metal Co., Ltd. 20 International Nickel Co. of Can., Ltd 
5 American Power & Light Co. 10 Kroger Grocery & Baking Co. 
15 American Radiator & 8.8. Corp. Lambert Company. 
5 American Rolling Mill Co. Libbey-Owens-Ford Glass Co. 
10 American Steel Foundries. Loew’s Inc. 
10 Associated Dry Goods Corp. Lorillard (P.) Co. 
10 Caterpillar Tractor Co. May Dept. Stores Co. 
15 Chrysler Corp. McKeesport Tin Plate Co. 
5 Columbia Gas & Electric Corp. National Dairy Products Corp. 
5 Commercial Invest. Trust Corp. Paramount Publix Corp. 
5 Continental Can Co., Inc. Purity Bakeries Corp. 
5 Electric Power & Light Corp. Sears, Roebuck & Co. 
15 Ford Motor Co. of Canada, Ltd., A Shattuck (Frank G.) Co. 
10 General Motors Corp. Stone & Webster, Inc. 
15 General Realty & Utilities Corp. United Aircraft & Transport Corp. 

5 Humble Oil & Refining Co. Vacuum Oil Co. 

18 Imperial Oil, Ltd. 


Selection Committee.—The above gro 5 common stocks has been chosen 
by the following selection committee: Harry A. Arthur, Samuel T. Bled- 
soe, James Bruce, Matthew C. Brush, Carl P. Dennett, Marshall Forrest, 
Herbert W. Grindal, Sumner T. Pike, Matthew 8. Sloan, Frank A. Willard! 

Distributions to Shareholders ._—Distributions to holders of Two-Year Trust 
shares will be com of (1) the aggregate of regular and extra cash divi- 
dends; (2) p from the sale of rights; (3) p from the sale of 

stock dividends and (or) split-ups which do not ag ing five full shares 
or multiples thereof “4 unit; (4) proceeds from the sale of any stocks elim- 
inated from the portfo 0 under the terms of the trust agreement; ae - 9 
est at rates allowed os “th e + yaaa on distributable cash 
tween coupon payment da 

The pt distributions will be made semi-annually May 15 and Nov. 15 
1931 and 1932 by the trustee, on all certificates outstan as of May 3 
and Nov. 3, res ‘ively, in such years, upon presentation of the coupons 
attached to each Two- ear Trust share certificate. 

Trust Agreement.—Two-year Trust Shares are issued under the terms of a 
trust agreement dated as of Nov. 3 1930, between Two Year Shares 
depositor and Central Hanover Bank & Trust Co., trustee. which ee 
among other things for the deposit of a specified number of shares 0: each of 
the common 8s des ted therein, together with other deposited 
property. as defined for the benefit of the peer? maar, 

Against each such unit of deposited p y, the trustee shall issue 
certificates Greer tid 400 trust shares, a the deposited property com- 
prising each unit shall at all times be identical with t e depo:ited property 
represented by any other unit. 

Among the — provisions of the trust agreement are those governing 

ifically the following: 
*Pt) No Substitution may be made for any of the deposited stocks except 
in the event of merger, consolidation, recapitalization, ee m or 


reclassification of shares. 
limination of any of the deposited stocks may effected only in 
the event & That : bees suse of a a available supply, it becomes im- 
to purchase and deposit with additional it blecks 
eapencny co tage stocks. (b) That any of the under stocks shall 
be stricken from the Het, of tee ci ia listed, te), That fe coer teen ae 
8 
: por pe be rd lified for sale under the 


t ae earn aun ate’ ok Sue Sa 
a tate = ch the cue oo (d) That 
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compan it is to the best interests Seriete 
to sell stock of such com y or com . Not more five se- 
curities may be during the life of the trust 
(3) Conv of Two-Year Trust shares into 
( the amount of any other by the trustee 
and applica to trust shares) may be ee ae 
render to ape de ep shares or 2 ear all unmatured 
tached and the payment 
make: Cash liquidation of any number of Two-Year Trust shares ai the then 
and market value, as defined, of the proportion of deposited prop- 
a Eat aac. AF 5 alebomaleme 
si “appicabl tured coupons attached, to t 
) Termination of the interest in the trust of an may be 
effonted at any time a version or cash liquidation 7S darian as described | Fut 
above, but ot take pinco under the terme of 


ment on Jan. 15 1933." 

The trust agreement further provides that the cash liquidation and con- 
version privileges ied to Iders shall conthene for a 4 ene | of 
30 days after the date of termination (during which period ho of 80 
trust shares or multiples thereof may, at their option, convert into the 
proportionate amount of deposited property app plicable thereto) and con- 
templates that the trustee will complete final liquidation within an addi- 
tional period of 60 business days. 

Offering Price.—The offering price of Two-Year Trust shares will be 
based upon the aggregate market values of the deposited stocks in each 
unit at odd lot prices, together with full lot brokerage commissions, a 
undistributed accumulations held by the trustee. Such offering 
includes a distributing charge of 6% of the offering price of each certi —- 

lus an arbitrary fixed charge of 45 cents per share, out of which distribut- 

a and fixed charges will be paid selling commissions, trustees’ fees, cost 

of deposits of stock, pre pares and issue of certificates, selection com- 

mittee compensation, &c. The depositor corporation reserves the right 

4 adjust the selling price to the next highest one-eighth of a point.—V. 131, 
. 2913. 


United Cigar Stores Co. of America.—Resumes Divi- 
dends on Preferred Stock.— 


The directors have declared a full year’s dividend for the full year 1931 on 
the 6% cum. pref. stock, payable quarterly in instalments of $1.50 each 
as follows: Feb. 2 to holders of record Jan. 9, May 1 to holders of record 
April 10, Aug. 1 to holders of record July 10 and Nov. 2 to holders of 
record Oct. 

The last payment on the preferred stock was made Aug. 1 Imes. and 
no on the issue at present amount to $7.50 shar 

The company reports that sales continue to run well ahead “or those in 
1929.—V. 131, p. 1579. 


United Electric Coal Cos.—Earnings.— 
For income statement for three months ended Oct. 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 131, p. 4069. 


United Merchants & Manufacturers, Inc.—WNote Issue. 
—Kidder, Peabody & Co., Boston, Mass., state that 
$5,000,000 l-year 6% collateral trust notes due Dee. 15 
have been refunded through the issuance of a similar amount 
of one-year notes maturing Dec. 15 1931. 


The new notes are callable at any time on 30 days’ notice at 100% and 
int. Interest payable J.& D. Secured by deposit with Kidder, Peabody & 
Co. of 121,314 shares Cohn-Hall-Marx Co. common stock, 10,000 shares 
Seneca Textile Co. preferred stock, $1,000,000 notes of the Clearwater 
Manufacturing Co., $1,200,000 notes of the Arkwright Corp., and $200,000 
notes of the Ashland Corp. The pledged collateral is conservatively vaiued 
at $7,500,000. 

The company, organized in October 1928, has practically completed its 
development program, and now owns a complete organization of plants for 
the manufacturing, finishing and marketing of cotton, silk and rayon 
fabrics. The total expenditure for these properties was $18, 500 ,000 in cash 
and $4,900,000 in preferred and common stocks. Of this $23,400,000, 
there has been expended for cotton mill plants and equipment $3,571,000, 
or 15% of the total. The balance has been expended for the acquisition 
and (or) construction f distributing houses, finishing plants, rayon and 
silk weaving plants and throwing plants. 

The distributing organizations are: Cohn-Hall-Marx Co., Barbe-McKen- 
aes Sade Seneca Textile Co., and J. Grossman Co 

tal gross sales of these companies for the calendar year 1930 is in excess 
of Fits 000. 000. ‘These houses have nation-wide distributing facilities and a 
long record of profitable operations. 

Finishing plants are Clearwater Manufacturing Co. of 8. C.; Arkwright 
Corp. (finishing division), Fall River; Ashland Corp. (finishing division) , 
Jewett City, Conn., and Associated Textiles of Canada, Ltd. (finishing 
division). These plants which have just been completed are of modern 
design, and are equipped with up-to-date machinery 

The silk and rayon weaving plants are Ashland Gord.. Jewett City, Conn.; 
United Rayon Mills, Fall River, and the Associated ‘Textiles of Canada, 
Ltd. The Canadian plant is not yet in full operation, but is already on a 
profitable earning basis. 

The cotton mills are: e Masutnciering Co. of New Bedford; Ark- 
wright Corp., Fall River; i en Mills, Inc., and the Seminole Mills of S. 
©. These mills manufacture fine cotton fabrics with the exception of one 
pnt ne Be of Aiken Mills, Inc., which manufactures carded braodcloths and 
print cloths 

The United Merchants & Manufacturers, Inc., owns the United Throwing 
Plant at Fall River, and has interests in several cloth consuming establish- 


ments. 
The authorized and outstanding capitalization of the corporation is now 


as follows: 
Authorized. Outstanding. 
One-year 6% col. trust aoe = Gals issue) . .$5,000,000 $5, ,000 
6 referred stock ($100 par) __...-..-.- 15,000,000 *8'427,100 
% preference *‘A’”’ pth BS ee 3.508. 000 3.276.200 


on stock—(no er) oO cade cheated gt ake ele 750,000 shs. "429. 924 shs. 
*Consisting of $4,500,000 6% cumulative preferred, and $3, 927,100 6% 
cumulative convertible pref tom Ba. Pom stock series A.’ 
In addition to the above there will be unfunded om of $1,400,000, be- 
sides borrowings of subsidiaries for current requiremen: 
The is business depression has daayen the a and full co- 
mn 


ordina of the subsidiary pro ies. n. Cash income of the corpora: 

is now entering a of operation income of the corpora- 

tion for the year aa 2 31 —. received from interest . 
accounts receiva ities of su’ 

amounted to $611,000. Thay tomsenn tur ton ital bess antiae aly 31 1931 

is estimated at at $768,000, or two times the annual interest charges on 

indebtedness to tstanding upon completion of this financing.—V. 131, 


Pp. 4068. 


United Piece Dye Works (N. J.).—Four Quar. Dividends. 
The directors have declared the dividends for the year 1931 on the 
common stock in advance. The declaration covered payments of 50 cents 
per share on Feb., May, yg te vedige -4 1 to holders of record of the 15th 
of the respective th. Similar payments were made during 
1930.—V. 131, p. 645. 


United States & British International Co., Ltd.— 
Common Dividend No. 2.— 

A dividend of 12<c. a share for t ne quarter en Jan. 31 1931, has 
been on t the class A common yable Feb. 2 1931, to holders 


declared 
of record Jan. 15 1931. An initial stock. Ba distribution of like amount 
was made on this issue on Nov. 1 last.—V. 131, p. 1910. 


United States Lines, Inc.Regular Dividend, &c.— 
The directors nave. declared t semi-annual dividend of 50 
weg Fig ma on a , Payable Jan. 15 to holders of 


we On Dec. =-aue Cred leek wee laid of the two Beme wie 

ar ta company at the C oy ory ad -) yards of New York 8S Shipbuilding 
O% aaee aes Wal be the largest ever built in this country, it 

v's » Dp. 2045. 


United States Smelting, Refining & Mining Co.— 
Earnings.— 


For income statement for 11 months ended Nov. 30 see “Earnings De- 
partment”’ on a preceding page.—V. 131, p. 2081. 


cau 





ee 


Victoria Copper Co.—Off List.— 
The stock has been removed from the Boston Stock Exchange list, the 
company being now in liquidation. 


Waldorf mee 3 Or ing.—Eerniage Increase. —_ 
President James J. Pall ‘year general business & 
, the er ae year-end Sper yoo g Pg 
on pon ty bo pd gh those of last year. 
In 1929 the com mee mee of $1 eT) 46 and the balance for the 


On Dec. 31 yyw te om 5000 ts anticipated. with tio of 
ra cur- 
rai aati a 
mg b~ waa yy Ay ~~ ew York area 

recen 


Restaurants also were Sey Sete LS naa Bee eV 


oy 68 East 125th St., N. Y. City, on 
shane 23, while several more sins are andar lean with cpeninage plaaned 
in the anety part of 1931. 

The d at the first of the year will consider the ee 


all of the co gfe outstand erred stock as April 
after there will be no security o tions ahead of t the 461,610 shares of 


no-par common stock. (Boston ews Bureau.”’).—V. 131, p. 3891. 


Wesson Oil & Snowdrift Co., Inc.—£Earnings.— 

For income statement for three months ended Nov. 30 see “Earn gs 
Department”’ on a preceding page. 

Balance Sheet Nov. 30. 
1930. 1929. 1930. 1929, 

Assets— $ ~ Ltabtltttes— $ 8 
Plant, equip., &c.x10,764,567 11,166,287 | Capital & surplusy38,594,130 38,138,543 
Invest. &advances 181,532 225,330 | Accounts accr. &c_ 2,031,138 1,978,997 
Invest. in cos. own Pref. divs. payable 365,700 400,000 


repaint atte vk agers Com. divs. payable 300,000 300,000 
Bank. accept., &¢. 4/942'025 3,083,525] Min. int. in eap. & 
Loans & advances. 1,075,357 946,753 surp.ofsub.co. -.----- 74,587 


Advances against 


Federal tax reserve 211,076 183,786 
oll stored in co’s 


Oil mill dept. re- 


Pe 1,487,290 paidreserve.... 601,926 563,955 
Inventories... --- 17,127,386 16,690,328|Insur. & conting. 
Accts. & billsrec.. 3,205,644 4,232,703 EEEUOS oc neces 1,810,267 1,770,108 
Cash. ........... 3,910,925 5,105,539 
Miscell.invest.... 158,398 28 ,342 
Prepaid expenses... 104,619 27,663 








Insur.fundinvest. 555,040 416,217 Total (each side) 43,914,238 43,409,979 


x After depreciation of $6,020,794. Represented by 400,009 no-par 
shares of $4 cumulative preferred and 800. 000 no-par shares of common 
stock.—V.131, p. 2551. 


Woolson Spice Co.—Erzira Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 50 cents r share on the common 
stock, both payable Dec. 31 to holders of record . 27.—V. 125, p. 3499. 


Worth Inc. (Md.).—Equity Receivers Appointed.— 

The Irving Trust Co. and John 8. Sheppa rd were apqeinies receivers 
Dec. 11 by Judge Woolsey, in a creditors F cothen filed by the Monarch 
Garment Co., a creditor for upward of $6,000, and upon the consent of 
the corporation expressed through a resolution adopted by the board of 
directors admitting the allegations contained in the complaint and assent~ 
ing to the appointment of the receivers. Liabilities of the corporation 
are estimated at between $60,000 and $700,000 and the assets are valued 
at about $1,200,000. Inability to meet maturing obligations due to 
lack of liquid assets was ascribed as the cause of the receivership. 

The corporation controls subsidiary companies speratins department 
stores in Brooklyn, Newark and New Bedford, Mass., and formerly 
owned a subsidiary company operating a store at Hartford, Conn., and 
formerly operated a branch store at Toledo, Ohio. During the past year 
sales approximated $2,000,000 in the New York store, $700,000 in the 
Brooklyn store and $500,000 in the Newark store. The business is to be 
continued under the receivership with a view to effecting a reorganization 
of the business at an early date. 

Creditors have already organized a committee to represent their iaterests 
in the administration of the estate. 


Receiver Appointed for Newark Company .— 


John A. Bernhard, Newark, was named custodial receiver for Worth, 
Inc., of 653 Broad St., Newark, by Vice-Chancellor Alonzo Church in 
Newark Dec. 23 on the return of a show cause order obtained by Samuel 
Hollander, counsel for Henry W. Morris, credit manager of The Evening 
News Publishing Co. of Newark, as assignee of an $8,442 advertising debt. 

Almost simultaneously, Referee George W. W. Porter in Federal Court 
at Newark appointed Stuart A. Young as receiver on a voluntary petition 
by the store, signed by Philip Daniels, its President. This petition stated 
the Newark store owed $400,000 to Worth, Inc. (Md.). 

In the chancery action, Mr. Hollander charged that the New York 
receivers were improperly diverting assets of the New Jersey corporation 
and that they had a representative in the Newark store who daily sent all 
sales receipts to those New York receivers.—V. 131, p.3891. 


Zenith Radio Corp.—Earnings.— 

For income statement for six months ended Oct. 31 1930 see ‘Earnings 
st ee S on a preceding page 

F. McDonald Jr., President, reports that the current financial ition 

of "tha company as of Dec. 18 is in a highly advantageous condition and 
that its inventories, which comprise only raw materials and which are worth 
dollar for dollar as carried on the books, are the lowest they have been in 
months. The figures follow: 


RR a5 oe I RR EB AYR Nae Oa te $1,014,105 
TS RRP ERIE SS RE SA Re NY SE CRS Ce Se 407, 
I TNR CN ne cmackoueanen ~ 475,725 
"Teens CU Ai ee i ae ad Sti $1,897,491 
Accounts payable for merchandise (not yet due)__.....------- 1 
et cunvelh Choi gc. bias ceed i oak eis $1,766,133 


The company has no bank loans, pre referred stock or bonded indebtedness. 

Mr. McDonald further states: ‘“The company has ween S unable to show 
a profit during this quarter due to general conditions in the industry. 
The management, bevoenr, has been ae * conservative : 

as regards production and expenditures to the end that it be in an 
oaven ntageous position when eral conditions become more favorable. 

sceuniaat an the Gomans for ee on and also x. — i» ae of 

expenses, the company announce a line vers 

to be marketed under the trade name “‘Zenette’’ and priced from $57.50 
did wards. Deliveries will start about Jan. 2. The regular Zenith of 

h grade quality receivers will be continued.’’"—V. 131, p. 1435. 


Zimmerknit, Ltd.— Management Contract.— 

The company has entered into an t whereby the York aeiting 
Mills and Woods Underwear Co. of Toronto, assume the ma 
of the Zimmerknit operations, instading its subsidiaries, the 
Knitting Co. and Hosiers, Ltd. The combined plants will employ about 
2 000.—V. 131, p. 3725. 








CURRENT NOTICES, 


—Announcement has been made of the formation of the new firm of 
Burton, Cluett & Co., which will hold membership in the New York 
Stock Exchange with offices at 120 Broadway, New York City. The 
partners’ of the new firm are Benjamin T. Burton, Robert Cluett, 3d, 
Frank L. Sundstrom and William D. Dana. Mr. Cluett who will be the 
floor member of the firm has been a member of the New York Stock Ex- 
change for the past eight years. Mr. Burton and Mr. Sundstrom were 
previously affiliated with Otis & Co., and Tucker, Anthony & Co., both 
being connected with the sales department of the former firm. Mr. Dana 
during the past year devoted all of his time to handling the estate of his 
father, but prior to that time was affiliated with Harris, Forbes & Co.. 
as assistant syndicate manager. 
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SINESS ACTIVITY,” 


Friday Night, Dec. 26 1930. 

COFFEE on the spot was quiet; with prices nominally 
10 to 10'%c. for Santos 4s and 7 to 7c. for Rio 7s. In 
mild coffees there was at times a good business but not much 
of it for roasting purposes. The buying is said to have been 
by importers who were covering contracts made with the 
trade. Fair to good Cucuta, 1234 to 13ce.; prime to choice, 
14% to 1514c.; washed, 16 to 1614c.; Ocana, 1314 to 1334c.; 
Bucaramanga, natural, 14 to 1414c.; washed, 1614 to 1634¢.; 
Honda, Tolima and Giradot, 17 to 1714¢.; Mexican washed, 18 
to 19c.; Surinam, 12 to 12\4c.; Ankola, 23 to 2834¢.; Mand- 
heling, 2314 to 32c.; Genuine Java, 25 to 26c.; Robusta 
washed, 1014 to 1014c.; Mocha, 18 to 19c.; Harrar, 1734 
to 18¢.; Abyssinian, 1234 to 1314c.; Guatemala, good, 16% 
to 17c.; Bourbon, 15 to 154%e. Later spot was quiet at 10144 
to 10%c. for Santos 4s, 914 to 934c. for Rio 7s and 6c. for 
Victoria 7-8s. Cost and freights were generally unchanged 
to 15 points lower. Santos Bourbon 3s, 10.30c.; 3-4s, 9.40 
to 9.50c.; 4s at 9.25c.; 5-6s at 9e.; 6s at 8.70 to 8.80c.; and 
7-88 at 7.80 to 7.95¢.; Rio 4s were held at 6.80c.; 7s at 6c. 
and 7-8s at 5.85c.; Bourbon 7-8s for Jan.-Feb. shipment 
were on offer at 7.60c. On the 22nd inst. cost and freight 
offers were fairly numerous and prices generally lower, al- 
though the reductions amounted to but about 5 to 15 points. 
Some few were unchanged. For prompt shipment Santos 
Bourbon 2-3s were quoted at 934 to 10%4c.; 3s at 9.40 to 
104c.; 3-4s at 914 to 9.90c.; 3-5s at 9 to 9.45c.; 4-5s at 9e.; 
5-68 at 814 to 9c.; 6s at 8.55¢.; 6-7s at 8.55 to 8.90c.; 7-8s 
at 734 to 8.65c.; part Bourbon 2s at 11.60c.; 6s at 8.60c.; 
Santos peaberry 2-3s at 10.40c.; 2-4s at 9.35c.; 4s at 8.80 
to 914c.; 4-5s at 9ce.; Rio 3-5s at 6.65 to 634c.; 7s at 5.90 to 
5.95¢.; 7-88 at 534 to 5.80¢.; Victoria 7-8s at 5.55¢.; Victoria 
7-8s were offered for Jan. shipment at 5.60c. and for Jan. 
to March inclusive at 5c. 

On the 23rd inst. cost-and-freights were dull and unchanged 
toslightly lower. They included for prompt shipment Santos 
2-3s at 9.85 to 10.15¢.; 3s at 9% to 10c.; 3-4s at 9.35 to 
9.90¢.; 3-5s at 9 to 9.40c.; 5-6s at 8.55 to 9.05c.; 6s at 8% 
to 8.85c.; 6-7s at 8.55 to 8.80e.; 7-8s at 7% to 7.90c.; part 
Bourbon 2-3s at 9.60¢c.; 3s at 8% to 9.20c.; 3s and 4s at 
9.40c.; 3-5s at 9.30c.; 5s at 8.10c.; Santos Peaberry 4s at 
94c.; 4-5s at 9.10c.; Rio 3-5s at 6c.; 7-8s at 5.85¢.; Victoria 
7-8s at 5.60c. On the 24th inst. cost-and-freight offers of 
Brazilian fell 5 to 20 points. Santos Bourbon 2-3s were 
here for prompt shipment at 9.65 to 10.10c.; 3s at 9% to 
9.85c.; 3-4s at 9.30 to 9.10c.; 3-5s at 9.15 to 9.30c.; 4-5s at 
8.85 to 9.70c.; 5-6s at 8.90 to 9c.; 6s at 8% to 8.60c.; 6-7s 
at 8.60c.; 7s at 8.40c.; 7-88 at 7% to 8.15c.; part Bourbon 
2-3s at 9.40c.; 3s at 9.20 to 9.90c.; 6s at 734¢.; Peaberry 
4s at 9.05c.; Rio 3-5s at 6.65c. to 634c.; 7s at 5.80 to 5.95e.; 
7-8s at 5.65 to 5.80¢c.; Victoria 7-8s at 5.55¢. Victoria 
7-8s were offered for Jan. through March shipment, equal at 
5¥%e. Rio cabled the Exchange here: “Rio Centro de 
Cafe’’ estimates the quantity of the 1931-32 crop exportable 
via Rio de Janeiro at 2,750,000 bags.’’ To-day cost-and- 
freight offerings were moderate as follows: Santos Bourbon 
2-3s were quoted at 934 to 10.15c.; 3s at 914 to 9.90c.; 3-4s 
at 9.30 to 9 44c.; 3-5s at 9.10 to 9.15c.; 4-5s at 8.85 to 9.70e.; 
5-6s at 8.90 to 9c.; 6-7s at 8.60c.; 7s at 8.40c.; 7-8s at 8.15c.; 
part Bourbon 3s at 9.90 to 10c.; 3-4s at 934c.; 3-5s at 9.30c.; 
Peaberry 4s at 9 14c.; 4-5s at 9c.; Rio 3-5s at 6.65c. to 6%4c¢.; 
7s at 5.80 to 5.95¢.; 7-8s at 5.65 to 5.80¢.; Victoria 7-8s at 
§.55¢. 

Futures on the 20th inst. were unchanged to 20 points 
lower with sales of only 8,500 bags. On the 22d inst. Rio 
closed 5 points lower to 30 net higher with sales of 13,750 
bags. Santos closed unchanged to 9 points higher with 
sales of 19,000 bags. 
Santos was unchanged to 15 points higher. Brazil buying 
was the outstanding feature. Cost and freights were un- 
changed to 10 points higher. Nine notices were issued here of 





Shorts were covering in December. ' 
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which seven were on Victoria. Spot coffee was in fair 
demand in some cases but rather quiet it seemed as a rule. 
Rio futures on the 23d inst. closed 1 point lower to 8 points 
higher with sales of 17,250 bags. Santos closed 6 points 
lower to 9 higher, with sales of 14,750 bags. On the 23d 
inst. December shorts in Rio and Santos coffee covered. 
Later months felt general liquidation and some European 
selling. December was higher and later months down. 
There was little change in the early Brazilian cables, with 
the Santos exchange rate 1-64d. higher at 4 57-64d. and 
the dollar 40 lower to 10$400. The Rio exchange was un- 
changed at 4 55-64d. and the dollar 70 lower at 10$100. 
The Rio spot market was unchanged at 11$575. 

On the 23d inst. a special cable to the Exchange quoted 
Rio exchange at 4 57-64d., an advance of 1-32d. and the 
dollar rate unchanged at 10$100. Santos exchange at the 
same hour was 1-64d. lower at 474d. and the dollar rate 
20 reis higher at 10$130. Rio reported by cable sales of 
28,000 bags of Santos coffees on the spot at 16$000 to 16$500 
or unchanged from the last prices. On the 24th futures 
closed 13 points lower to 1 point higher on Rio with esti- 
mated sales of 28,750 bags. Santos closed 8 to 17 points 
net lower with sales of 14,250. To-day in the Rio contract 
there were 65 notices issued with Rio selling early at 1 point 
lower to 6 higher or from 7.12 to 7.19c. while March was 
2 to 3 points higher. On Santos 174 notices were issued. 
December fell early 13 points. Brazilian exchange rate was 
3-128d. higher in Santos at 4 57-64d. with the dollar 50 
lower at 10$120. In Rio the exchange was 1-64d. higher 
at 474d. and the dollar 125 lower at 11$450. Rio futures 
ended 4 points lower to 3 points higher with sales of 29,000 
bags; Santos unchanged to 5 lower with sales of 52,000 
bags. Final prices show a decline for the week on March 
Rio of 2 points while the May delivery is up 1 point. Santos 
is 6 to 8 points lower than a week ago. 


Rio coffee prices closed as follows: 


Spot (unofficial) 71% May i sinsidalae te ihcepieelan aa ee 5.71 
DPE» oo on ceskked vdthin hl nt Gos ans cuddles 5.51 
9.94 Fe EE i aicat aieh taceraitilebaned 5.40 


Santos coffee prices ‘closed as follows: 
4 | May Distovraseseveduen ry 16 


nom, 
nom, 
nom 


nom, 
nom, 
eos nom, 


COCOA closed 4 to 5 points lower to-day with January, 
6.10ce.; March, 6.30c.; May, 6.48c.; sales 72 lots. Final 
prices are 5 to 6 points lower for the week. The New York 
Cocoa Exchange closed at noon on the 24th inst. and will 
be closed at noon on Dee. 31. 


SUGAR.—Spot raws were steady, but quiet, at 1.25 to 
3.25¢e. Refined was off to 4.55c. on the 23d inst. .On the 
20th inst. futures declined 2 to 4 points on Cuban and 
hedge selling. Spot raws were quiet at 1.25 to 3.25c. Re- 
fined 4.65c. with trade quiet. On the 22d inst. futures 
closed 1 point off to 6 higher with sales of 40,150 tons. 
January liquidation was in progress. January was bought 
by interests which sold the later months. The London 
“Financial News,’ as quoted in a cable to the New York 
News Bureau, presents a Berlin dispatch stating that nego- 
tiations between German sugar industry representatives for 
a quota for home consumption have been concluded, and 
involve a reduction which will take place irrespective of 
Brussels negotiations. Approval of the factories’ repre- 
sentative has still to be obtained. Paris cabled that it was 
understood there that Germany refuses to make other propo- 
sitions and that independent jobber interests are to refuse 
to ratify the agreement reached at Brussels. On the 22d 
inst. London cabled that Java had sold 43,000 tons of whites 
at 8 guilders and 2,000 tons browns at 7 guilders. Havana 
cabled on the 22d inst. the Cuban crop movement for the 
week ending Dec. 20: Arrivals, 18,968 tons; exports, 53,329; 
stocks, 672,776. The exports were: To New York, 7,667; 
Philadelphia, 2,902; Boston, 4,063; Baltimore, 2,035; 
New Orleans, 4,024; Norfolk, 27,248; interior United States, 
29; United Kingdom, 4,450; South America, 43. 

On the 23rd inst. London terminal at 3:15 p.m. was 4 to 
34d. higher. ‘London eabled early that the market. there was 
dull, There were sellers of Perus near at hand with ‘sellers 
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at 5s. 1034d., equal to about 1.15. f.o.b. Cubas. Refiners 
were not buyers. It was understood, the cable said, that 
negotiations with Germany are continuing. London also 
cabled: “Steady market with prices fully maintained and the 
expectation. of a German-Cuban compromise probably 
through a concession by Cuba.” On the 23rd inst. an Asso- 
ciated Press dispateh from Berlin said: ‘German sugar men, 
who recently refused to join a world restriction program at 
Brussels because they felt the export limit allotted them was 
too small, have made a new proposal to Thomas L. Chad- 
bourne, but have not received a reply.”’ Milan cabled: 
“Italian consumption of sugar for 1930-31 is estimated at 
349,000 tons, whereas more than 434,000 tons will be avail- 
able inclusive of 65,000 tons carried over from last year. 
Beet growers have undertaken to reduce the acreage sown 
to 260,000 hectares, and in compensation duty on foreign 
sugar is to remain at 1,665 lire, per 1,000 kilos until October. 
It was recently raised to this level from 1,332 lire.”” Molasses 
trading will begin on Jan. 19th for March and later deliveries. 
Amsterdam cabled: ‘‘Nederlandsch Indische Landbouw 
Maatchappy, one of the most influential members of the 
United Java Sugar Producers, has declared that it is not 
willing to co-operate in an agreement between Chadbourne 
and the Java producers unless the Dutch Indian Govern- 
ment decrees sugar restriction in Java necessary. As a 
consequence, it is likely that many other members of the 
Java Sugar Producers may abstain from co-operation.” 
Everybody is puzzled by this declaration. How to explain 
it is another matter. This company it seems is already a 
party to the agreement and will so remain until Jan. 15 at 
least when the time for negotiations expire. Some expect 
Germany to effect a compromise with other sugar exporting 
countries and are bullish on the distant deliveries. On the 
24th futures closed 5 to 6 points net lower. Dec. went to 
a new low; so did Jan. and March. Trade interests sold 
March and Sept. supposedly hedge selling against purchases 
of Philippine raws. To-day 1,600 tons Philippine for April- 
May shipment sold at 3.3lce.c.i.f. Refiners were generally 
holding aloof with futures declining. To-day the Jan. 
liquidation was well absorbed at the differences that have 
prevailed for some time past. Early prices were 2 points 
net lower. Besides 1,350 tons of Cuban raw ex-warehouse 
sold on Wednesday, 25,000 bags of Cuba for immediate 
shipment at 1.22c. c. & f. or the same basis as the price paid 
for the store sugar. Futures here closed 1 point lower to 3 
points higher to-day with sales of 51,200 tons. Final prices 
. show a decline for the week of 5 to 9 points. 
Sugar prices closed as follows: 


Spot (unofficial) ......_- Raa a ts a i a A 1.34@ 1.35 

Pe csiinaandninbne 1.13 @nom., | September -__.______._- 1.42@ __- 

March RE 12S aad TEP a whic déecdacec 1.50@nom. 
ey ee ee 127@ .... 





LARD on the spot was firm early in the week with prime 
Western 10.90 to 1lc.; Refined Continent, 10%{c.; South 
America, llc.; Brazil, 12c. Futures on the 20th inst. were 
irregular with December 23 points higher after being 33 
points up early in the day. Other months advanced 3 to 
10 points, closing with January and following months 2 
points lower to 5 higher. On the 22nd inst. December 
dropped 78 points net, January, March and May 35 to 40 
points. Deliveries on December contracts were large, some 
coming from Ohio. Liquidation cut the ground from under 
prices. There was talk of a “short’’ settlement, however, 
being made at around 10.75¢e. Cash lard fell to 10.25 to 
10.35e. for prime Western; Refined Continent, 104c.; South 
America, 1014e.; Brazil in kegs, 114e. Today prices ended 
unchanged to 37 points higher under the influence of declin- 
ing grain markets. Final prices show a decline for the week 
of 32 to 65 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Th 
December - -_.....-.-- 1030. 9.72 9.02-05 ior 9.62 
January.............-. 9.20 8.85 8.75 8.70 eons 8.70 
Peake nibiine enmn wnt 9.25 8.85 8.77 8.77 nen 8.85 


PORK quiet; mess, $30.50; family, $32.50; fat back, $25 
to $29. Ribs, llc. Beef dull; mess, nominal; packet, $15 
to $16; family, $18 to $19; extra India mess, $34 to $35; 
No. 1 canned corned beef, $3.25; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats weaker; pickled hams, 10 to 16 lbs., 174c.; pickled 
bellies, 6 to 12 Ibs., 1634c.; bellies, clear, dry salted, boxed, 
18 to 20 lbs., 13)4c.; 14 to 16 lbs., 14c. Butter, lower 
grades to high scoring, 23 to 3014c. Cheese flats, 17% to 
22l4c.; daisies, 1734 to 2le. Eggs, medium to extra, 20 to 
35¢.; elosely selected heavy, 36c.; premium marks, 37c. 


OILS.—Linseed has latterly been quiet with raw oil in 
earlots at 8.8¢c., but it is understood that on worth-while 
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business some holders would not refuse 8.6c. The con- 
sumption is on a fair scale, but of late as usual at this time 
of the year new buying has been very small. With the 
spring painting season approaching, however, paint manu- 
facturers are expected to take hold on a more liberal scale. 
Cocoanut, Manila coast tanks, 5¢.; spot New York tanks, 
5\%e.; China wood, New York érene, earlots, spot, 7¢.; 
tanks, 6c.; Pacific Coast tanks, December, 5.6c.; January- 
March, 5.7¢c.; February, 5.8¢c.; March, 5.9¢c.; soya bean, 
drums, 9.4c.; tanks, Edgewater, 74c.; domestic tank cars, 
f.o.b. Middle Western mills, 7¢.; edible olive, 1.65 to 2c.; 
lard, prime, 14¢.; extra strained winter, New York, 10 %c.; 
eod, Newfoundland, 54c. Turpentine, 41 to 47c. Rosin, 
$5 to $8.90. Cottonseed oil sales to-day, including switches, 
old, 100 bbls.; new, 30 contracts; crude S.E., 6c. bid. 
Prices closed as follows: 


OLD. | NEW (Concl.) 
8 $- == £ nah augpaebidtin 7.60@ - 2] Maren” iL shawsecnbons 3G --- 
m onqsewn | EES . ie dicen 
ie ribiefoe UGA eh Sp eas 6 Re Fe y+ tt 40 
NEW. y SRR aS: Jae 7.42 
Det s 6 3055.5. 25e2 5 DION 22 STM So acs ucdceosnccd 7:45@7. 56 
PRIEST on cranes ny obi f° ts; ree S| ee 


PETROLEUM.—Tank wagon prices of gasoline were re- 
cently reduced 1 to 3 cents throughout New York and 
New England. This was followed up later by a reduction 
in Gulf diesel oil of 10 cents. Meanwhile the crude oil 
output is down to the lowest point seen for years past. In 
general trade has been of the year-end order, when, of 
course no great activity is expected. A larger movement of 
gasoline was reported at 644c. Of late, however, some 
reports state that the gasoline demand is improving. Kero- 
sene was quiet. A somewhat better demand for burning oil 
was also reported under the stimulus of weaker prices. 
Kerosene water white 41-43 gravity was qouted at 6 to 6} jc 
in tank cars at refineries. New York refinery still quote 
1.85c. for diesel oil, but New Jersey now quotes 1.60c. 
Grade C of bunker oil is quiet at 1.85¢. New York. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ** Business Indications” in an article entitled ‘‘ Petroleum 
and Its Products.’ 


RUBBER.—On the 20th inst. prices were irregular; old 
contract ended 20 points off to 10 points up; sales 205 tons. 
New closed 3 to 13 points lower; sales 300 tons. For the week 
ending Dee. 20 the net decline was 60 to 90 points on old 
contract and 65 to 83 on the new. New on the 20th inst. 
closed with Dec., 8.50c.; March, 8.75¢.; May, 8.95e.; July, 
9.10; Sept., 9.35¢e.; Oct., 9.45¢e.; Old contract, Dec., 8.40 
to 8.50e.; Feb., 8.50e.; March, 8.60 to 8.70c. May, 8.80 
to 8.90c.; July, 9.10e.; Sept., 9.30 to 9.40c.; outside prices: 
spot-Dec. and Jan. 84% to 8%ec. London declined on that 
day 1-16d. to 4 5-16d. for Dee. and Jan. Singapore 4d. 
off; Jan. 4d. The Goodyear Tire & Rubber Co. will employ 
an additional 10,000 men by the end of 1931 in its Akron 
and Los Angeles plants. The firm now employs 55,000 men. 
On the 22nd inst. prices declined 10 to 30 points with sales 
of 800 tons of new contract and 192 of old and both closed 
barely steady. Some bought on prospects of a large consump- 
tion early in 1931. New contract closed with Dec., 8.35c.; 
March, 8.59 to 8.65c.; May, 8.80c.; July, 8.95c.; Sept., 
9.15 to 9.20e.; Oct., 9.25e.; Nov., 9.35e.; old contract Dec., 
8.30 to 8.40c.; Jan., 8.20 to 8.30c.; Feb., 8.30c.; Mareh, 
8.50c.; April, 8.60c.; May, 8.70¢c.; June, 8.70c.; July, 8.80 
to 8.90c.; Sept., 9.10 to 9.20c.; outside prices: plantation 
spot, Dec. and Jan., 844 to 84c.; Jan.-March, 8% to 8 Ke.; 
April-June 8% to 8%e.; July-Sept., 8% to 9'4c.; spot 
first latex thick, 834 to 854c.; thin pale latex, 85% to 8%e.; 
clean thin brown No. 2, 7% to 7%e.; specky crepe, 7% to 
75%c.; rolled brown crepe, 7% to 75%c.; No. 2, 7% to 8c.; 
No. 3, 7% to 8\%e.; No. 4, 7 to 7%c.; Paras, upriver fine 
spot 12c.; coarse 7c. In London Jan. was still 4 5-16d. 
Singapore advanced 1-16d. to 3 15-16d. Stocks of crude 
on Dec. 20 was 77,460 tons, a decrease of 33 tons from the 
preceding week. Liverpool stock totalled 40,300 tons, an 
increase of 19 tons. 

On the 24th inst. cables were firm and futures advanced 
2 to 17 points with sales of 20 tons of new contract and 5 
tons of old. March new ended at 8.72c.; January old, 8.50 
to 8.60c.; September, 9.20 to 9.30c.; spot, December and 
January, 83% to 85c.; first latex, thick, 844 to 834c.; thin, 
pale, 834 to 9c.; London, January, was up 1-16d. to 4 5-16d.; 
February, 434d.; March, 4 7-l6d. Singapore advanced 
1-16 to 44d.; January, 3 15-16d.; January-March, 4 1-16d.; 
April-June, 4 3-16d. London and Singapore were closed 
until the 29th inst. The New York Rubber Exchange 
adjourned at 1 p. m. on the 24th inst. London and Singa- 


pore adjourned until Dec. 29. Today new contract closed 
10 points lower to 2 higher with sales of 30 lots; Spot, 8.48c.; 





January, 8.56¢c.; March; 8.72 to 8.80¢.; May, 8.86c.; July, 
9.05 to 9.10ce. Final prices show March 20 points lower 
than a week ago and May unchanged. 

HIDES.—On the 20th inst. prices ended unchanged to 
8 points lower; May, 8.37¢.; Sept., 10.35¢e. Outside salés 
included 17,000 Dec. branded cows at 7c. and 2,000 light 
native cows not Big Four at 73%je. The only sale of River 
Plate frigorifico was of 2,000 frigorifico steers, Dec., at 
12 13-16e. On the 22nd inst. prices ended unchanged to 
2 points net lower with sales of only 440,000 Ibs. Packer 
hides were quiet; 2,000 Dec. frigorifico light steers sold at 
1034c. and 2,500 frigorifico extremes, Nov., at 11 11-16c. 
Closing prices were as follows: Jan., 8c.; March, 8.80c.; 
May, 9.35 to 9.40¢e.; Sept., 10.35 to 10.40e. On the 23rd 
inst. prices declined 5 points net with sales of 720,000 Ibs. 
Also sales were reported of 4,000 Dec. frigorificos steers, 
at 13 1-16c. and 2,500 frigorifico cows at 11 9-16ce. May 
closed at 9.30 to 9.35c.; Sept., 10.28 to 10.35e.; Jan., 7.95e. 
Common dry hides Maracaibo, &c., were down to 10c.; 
Cucuta, 14¢.; Orinoco, 11%e. Packer hides native steers 
and butts, 10¢c.; Colorados, 9144e. To-day prices ended 2 to 
5 points off with sales of 45 lots; Jan., 7.75¢.; March, 8.55e.; 
May, 9.15 to 9.20c.; Sept., 10.17c. 


OCEAN FREIGHTS.—A moderate business was re- 
ported. Coal went to Italy at $1.50. 

CHARTERS included coal from Atlantic range to Porto Ferraio, $1.50; 
same position to Seattle, $1.90. Sulphur, Gulf, Jan., to Buenos Aires, $4; 
Hampton Roads prompt to Nantes, $4. Tankers—Gulf-west Italy, 15s., 
black lubricating, Dec.-Jan.; Tampico-Flushing, 9s. 9d., dirty, Dec.; 
Black Sea-U. K.-Continent, 9s., clean, three trips, Jan.; Constanza-U. K., 
10s., clean, Jan.; crude, two trips, voyage basis, Teneriffe, 6s. 9d.; United 
States Gulf, prompt, Boston, 17c.. North Pacific Mail—Wheat from 
Vancouver to U. K.-Continent, 22s. 6d., by Canadian Co-operative, Jan.; 
trip, delivery San Pedro, prompt, redelivery U. K.-Continent via British 
Columbia, $1.75; Canadian Transport Co., Ltd. 

COAL.—Recent bituminous business was better. Bitumi- 
nous receipts at New York and Hampton Roads were larger 
at the week-end. Christmas week opened with better sales 
in the retail anthracite market, more liberal shipping direc- 
tions and replenishments on a fairly satisfactory scale. In 
the three weeks to Dec. 13 anthracite output totaled 3,998,- 
000 tons compared with 5,157,000 tons a year ago. Trans- 
Hudson shipments of hard coal stood at 2,425 cars for the 


Nov. 29 week against 3,059 in the previous week and 2,598 
last year. 


TOBACCO.—Nobody expects much business here at this 
time of the year, so they are not disappointed by the usual 
holiday slackness. Havana reported transactions concluded 
during the week amounted to 10,423 bales, of which 9,347 
were of Remedios tobaccos, 1,018 of Vuelta Abajo and 58 
of Partido. Of this quantity more than half was of the 
better grades. Registrations of Remedios consisted of 31 
bales of wrappers, 2,411 bales of first and second capaduras, 
28 bales of sestas, 468 bales of third capaduras, 1,815 bales 
of octavas, 1,404 bales of manchados, 1,275 bales of hoja 
capadura, 879 bales of octavas permanentes and 1,036 bales 
of botes. Mayfield, Ky., reported to the “‘United States 
Tobacco Journal’’: ‘“‘With the exception of the dark dis- 
tricts in Virginia there is no improvement in prices for dark 
tobacco. Most markets indeed show slightly lower prices. 
Markets handling burley in the dark district of Kentucky 
have had their opening sales and, while the averages were low- 
er than they were during the corresponding period last year, 
the burley prices were more acceptable to the growers than 
prices for the dark types. The western dark-fired markets, 
Mayfield, Murray and Paducah, closed for the holidays 
on Friday, Dec. 19, and will resume sales on Monday, 
Dec. 29. Sales for the week in the markets follow: At 
Mayfield, 1,313,215 Ibs. at an average of $5.65, or 12c. 
lower than in the previous week. At Paducah 429,545 lbs. 
averaging $5.87, also lower than last week. At Murray 
523,325 Ibs. at an average of $5.47, or 36c. lower than in 
the previous week. Sales at the Hopkinsville dark market 
were 746,835 lbs. at an average of $7.93; Burley sold 696,680 
lbs. at an average of $14.14. At Springfield sales of 318,870 
Ibs. for the week, averaging $10.38, or $3.14 lower than last 
week; Clarksville 861,990 Ibs., averaging $10.87, or ile. 
higher than in the preceding week. At Owensboro sales 
totaled 709,740 Ibs. of dark at an average of $8.52, or l5c. 
higher than the previous week, and 1,026,495 lbs. of burley 
at an average of $13.36. At Henderson sales 1,126,695 
Ibs., averaging $9.73 for the week, or 40c. higher than the 
previous week. 

Richmond, Va., reported that leaf tobacco sales in Nov. 
were equal in volume to those of the same month last year, 
but the monetary return was just about half. Nov. sales 


were 34,742,746 Ibs. compared with 34,721,246 in 1929, 
and the value was $3,187,857 compared with $6,357,051. 
The average price this year was $9.18 against $18.31 in 
Nov. 1929. Flue-cured sales were 29,831,610 Ibs. with an 
average of $9.37, against 29,798,536 lbs. in Nov. last year 
at $18.97. Fire-cured sales were 4,682,650 Ibs. at an aver- 
age of $8.03 compared. with 4,631,032 Ibs. in Nov. 1929 with 
an average of $14.53 per 100 lbs. Sun-cured sales were 
288,475 Ibs. with an average of $7. Danville continued to 
be the leading flue-cured market with sales of 13,874,237 
Ibs., while sales of this type on other large markets were: 
South Boston, 5,796,915; South Hill, 1,764,090; Martins- 
ville, 1,586,874; Petersburg, 1,557,354; and Chase City, 
1,240,556. Total sales of this type were 29,931,621 at an 
average price of $9.37, against 29,798,636 in 1929 at an 
average price of $18.97. Lynchburg was the leading fire- 
cured market with sales of 1,690,519 lbs. Other important 
markets in this class were Farmville, 913,906, and Black- 
stone, 1,034,434. Total sales of the type were 4,682,650 
at $8.03, compared with 4,631,032 at $14.53 last year. 
Sales of sun-cured tobacco, handled exclusively in Rich- 
mond, were 228,475 lbs. at an average of $7, against 291,678 
at $14.53 in 1929. 


COPPER.—Export business has increased. On the 23rd 
inst. nearly 3,000 tons sold at 10.55¢. The domestic price 
was 104% to 10%c. It was unusual to see business quite so 
good at this time of the year. London fell £1 on spot stand- 
ard and futures 18s. 9d.; spot £46 5s. and futures £46. 
Later the custom price was quite firm at around 10%c. 
Export was 10.55c. c. i. f.; on the 24th inst. sales for export 
2,100 tons. Spot standard in London advanced 5s. to £46 
10s.; futures were up 6s. 3d. to £46 6s. 3d.; sales 200 tons of 
futures. Electrolytic bids were up 10s. to £49 5s.; the asking 
price £49 15s. Here at the National Exchange 125 tons were 
sold, business being confined to June at 9.96 to 10c. Naturally 
business in the holiday week has been for the most part 
quiet, aside from the export business. 


TIN.—On the 24th inst. tin was up to 26%ce. 
the highest price seen for some weeks. Not so very long 
ago it was down to 23%c. But trading was not large. 
Some were a little skeptical as to the stability of quotations 
on the new level. Recent fluctuations have been sharp. 
The market will have 
At least 

On the 


That was 


The tone has been none too steady. 
to be tested before buyers take hold in earnest. 
that is the idea prevalent in not a few quarters. 
24th inst. London was up £4 15s. at the only session held 
that day. The London Metal Exchange will be closed 


until Monday. On the National Exchange here 15 tons 
were sold with prices up 65 points on most months. The 
Metal Exchange closed on the 24th inst. at 11 o’clock. 
Jan. ended at 25.60c. and Feb. at 25.75e. In London 
spot standard tin was £115 15s.; futures up £4 12s. 6d. 
to £117; sales were 600 tons of futures. To-day futures 
on the Exchange closed 35 to 60 points higher with sales 
of 5 tons; Dee. and Jan., 26.05c.; Feb., 26.10c.; March, 
26.15¢c.; May, 26.65c.; July, 27c. 


LEAD has been quiet. Everybody is looking ahead. 
Nobody relishes looking backward much. Prices have 
latterly been 5.10c. at New York and 4.95c. at East St. 
Louis. There were some second-hand offerings obtainable 
at low prices, but there was little or no demand. The under- 
tone, in the opinion of not a few, is none too steady, but 
there is so little business being done that the market has 
not been subjected to much of a test. On the 24th inst. 
London was unchanged at £15 3s. 9d. for spot and £15 2s. 6d. 
for futures. 


ZINC.—On the 23d inst. prices advanced and the range 
was 4.10 to 4.15c., East St. Louis. For January 4.10c. 
was paid, for February 4.12}4c. and for March 4.15¢e. 
There was a fair demand for this time of the year. Prices 
are considered low. Anything bullish under the circum- 
stanees would be apt to have a noticeable effect. On the 
24th inst. prime slab zinc was unchanged with trade quiet. 
In London prices were unchanged after sagging on the 23d 
inst. London on that day was £13 15s. for spot and £14 
2s. 6d. for futures with sales of 600 tons. On the 24th inst. 
London was unchanged. Everywhere business was quiet. 


STEEL.—The average production of steel ingot is 35% 
but between the two holidays it is believed that it will drop 
to 25%. Not a few people say that the prospects are good 
for business in the early part of 1931. But the actual trading 
at this particular time it will be readily understood is on a 





very moderate scale in this section. But it is said that in the 
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Central West there is a considerable demand for fabricated | 


structural steel just ahead. But the Dec. production of 
automobiles in the United States and Canada is said to have 
been slightly over 100,000 units, the worst exhibit in nine 
years. On the other hand a better business is expected in 
the first quarter of the coming year, with the newer models 
having touches of European styles which are expected to 
be popular. Furthermore the railroads under ordinary cir- 
cumstances will soon be purchasing their first quarter re- 
quirements. 

PIG IRON was quiet at $15 to $16 at Buffalo and $17 to 
$17.50 in ordinary business. What prices are in something 
more than ordinary business is another matter. Birmingham 
reports business light. It has plenty of company in the 
matter of markets with little trade. 

WOOL.—A Government report wired from Boston on 
the 22nd inst. said: ‘‘Inquiries for wool are somewhat 
broader than a week or two ago, but sales continue to be 
limited in volume. The demand is largely for 64s and 
finer, and for 58-60s. An occasional sale, however, is 
being closed on 56s quality territory wools. The receipts 
of domestic wool at Boston during the week ended Dee. 20 
amounted to 2,197,400 lbs., as compared with 139,900 lbs. 
during the previous week.’’ Later trading in Boston was 
still very quiet; Ohio and Pennsylvania fine delaine and 
1¥4-blood, 29 to 30c.; 3%-blood, 27 to 28¢.; 14-blood, 26 to 
27¢c.; territory fine staple, 70 to 73c.; Texas fine 12 months, 
65 to 68c.; 8 months, 63 to 65c.; fall, 60 to 62c.; pulled 
A super, 55 to 60c.; B, 45 to 50e.; C, 40 to 43e. San Angelo 
wired: ‘‘Announcement by the National Wool Marketing 
Corp. of a new policy in wool selling which definitely will 
make wool raised by United States growers a better value 
to the purchasers than similar foreign wool, brought out 
to-day a statement from President Gillis of the Federaj 
Farm Board co-operative that he believes all wools in the 
hands of the corporation will be sold this spring in spite of 
slow demand, but added ‘what we may have to do lam not 
prepared to say.’ This branch of the Farm Board activities 
is said to be the most successful.’’ 

At Dunedin on Dee. 19 offerings were 10,400 bales and 
9,400 sold. Representative selection of erossbreds, but 
merinos were poor. Demand from Continent sharp. 
Yorkshire was quiet. Compared with Timaru sales on 
Dec. 15 prices on crossbreds were unchanged with fine 
grades wanted. Closing prices were firm. Prices paid: 
Merinos, average 6 to 714c.; crossbreds, 56-58s, 614% to 
9}2d.; 48-508, 514 to 7d.; 44-46s, 5 to 614d. In Liverpool 
on Dec. 19 offerings of River Plate 1,570 bales, all sold. 
Competition vigorous. Prices 5% above the London 
closing. Offerings of 1,632 bales greasy Lima wools met 
with good turnover at prices 10% below October rates. 
Attendance full. 

SILK.—On the 24th inst. prices were 2 to 7 points lower 
early, but closed 1 to 5 points higher with sales of 420 bales; 
December, 2.45 to 2.50c.; January, 2.39¢c. To-day prices 
closed unchanged to 3 points higher with sales of 500 bales. 
Final prices show an advance for the week of 5 to 10 points. 





COTTON 


Friday Night, Dec. 26 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
161,383 bales, against 210,864 bales last week and 222,908 
bales the previous week, making the total receipts since 
Aug. 1 1930 6,686,906 bales, against 6,503,071 bales for 
the same period of 1929, showing an increase since Aug. 1 
1930 of 183,835 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Totat. 
Galveston etic nacatet 3,763| 6,072) 11,704) 5,140) 4,028 ....| 30,707 
‘Texas City____-_ Pps Fav gait Rips: ae ---.| 23,2001 2,007 
Houston. _______ 6,291) 14,896) 7,113) 8,117] 8,926} 8,984 327 
‘Corpus Christi-__ 199 750 54 334 Apes 169} 1,995 
Beaumont - - - __- ye eee ey EOE. pate 683 
New Orleans....| 7,034) 4,828] 6,891] 18,424] 4,661 1 42,021 
Mobile. _.______ 500 170 237} 3,802 ----| 6,954) 11,662 
Savannah -_-___ _- 2,609; 2,676) 2,832) 1,189 ----| 2,812} 12,118 
Charieston_-__.__ 165 148 66; 1,198 ntl 169} 1,7 
Wi Site. x 88 25 149 271 ise 57 590 

DC ae a cau 386 695 587 423 FEE 588; 2,679 
pom 2 ork REE cin gob ities eet veh le +4 
Soe alas Nl rales rigs ad its 33 pcs frat 3 
Baltimore. ___-__ aun’ ud de PES preng’s ET 9 514 514 
Totals this week_| 21,490! 30,260! 30,122! 39,209! 17,615! 22,6871161,383 


























The following table shows the week’s total receipts, the 


total since Aug. 1 1930 and the stocks to-night, eompared 
with last year: 





























a 

Stock. 
1930. 1929. 
703 518,310 
aha 

24:07 

784,602] 514,614 
174.647| 44.501 
“7,202] ~~ "86 i 
314/773] 85.858 
168,690] 40.575 
22,272] 40,802 
325041 77.847 
39,240| 94,992 
ae ee 
5.176 5,057 
Totals..__.__- 161 ,383'6,686,906| 187 ,78516,503 .071'4,208,32512.675.396 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1930. | 1929. | 1928. | 1927. | 1926. | 1925. 
eston....| 30,707| 49,037| 78.687| 57,743] 98.397) 66,110 
Galveston----| 20-2071 70. 71:725| 46,935] 89.638] 44-601 
New Orleans.| 42.021] 26,17 008} 30,662] 79.443] 58,272 
Mobile. ..... 11,663] 10,432} 8.755) 3.947) 8.262) 4.247 
Geveaned - ... 12,118 7,825) 5,971 6,514 17,723 — 
Situs. “i7aa] 506i)" H.583| “TARR 9.200 48 
Novtole tes 2.679 6,904 8.785) 5,240 10,469 7,559 
NPorEN. &c-|  -s535] waz] 10015) ~4.322| 7.483| 13.911 
Total this wk.| 161,383| 187,785| 255,661) 159,069, 323,796, 213,200 
Since Aug. 1_|6,686,90616,503 ,071'6,866,436! 6,063 ,886'8,557 ,300'6,533 ,464 





t 
* Beginning with the season of 1926, Houston figures include movemen 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 93,181 bales, of which 36,709 were to Great Britain, 
4,004 to France, 20,376 to Germany, 14,780 to Italy, nil to 
Russia, 10,732 to Japan and China and 6,580 to other desti- 
nations. In the corresponding week last year total exports 
were 156,036 bales. For the season to date aggregate 
exports have been 3,734,290 bales, against 4,048,749 bales 
in the same period of the previous season. Below are the 
exports for the week. 










































































Exported to— 

ead tts i Tagen 

Dec. 1 ri Great er- 

Exports from— Britain.| France. many. | Italy. | Russta.| China. . | Total. 
Galveston. ____- ah 273| 1,218] 2,324)  ...] 1,867] 3,309] 8,981 
Houston... __- i? Ce Ee Be ee Sees ip FO 
Texas City_____ fem * 220) ee LS os. se wonal Bea 
Corpus Christi__ rae es Ee Tae oneal 2,008... «cx Cie 
Beaumont______ 455 elie 228 a ae ibe ae oa 683 
New Orleans___-| 14,988] 3,731] 3,167] 7,115] ----| 4,100} 2,921) 36,022 
ape eae TT tonal ee. ace hie ee saad 50] 23,955 
Charleston_.___ ue __.-|. 1,474 be S.. ae PETS 100} 1,574 
Los Angeles. ._ 100 anil 950 ete) ino. 4,500 

thins 36,709] 4,004] 20,376] 14,780] _--.| 10,732] 6,580) 93,181 
Total 1929_____ 16,380) 7,076] 55,117] 13,567] -.--| 52,566] 11,330/156,036 
Total 1928_____ 61,030! 14,291] 42,708] 8,638| _.__! 37,835] 9,4951173,997 

From Exported to— 

Aug. 1 1930 to 
Dec. 26 1930.| Great Ger- Japon &' | 
Ezports from—| Britain. | France| many. | Italy. | Russta., China.| Other. | Totat. 
Galveston. --- 129,441) 50,106| __.__|/106,733)111,723| 607,366 
Houston _-_._- 301 ,597/119,509) 3,435,200 ,086/140,2041.220.25 
Texas City__- 9,403 945}. ee 34,900 
Corpus Christi 89,809) 17,657 ----| 98,357, 40,063) 425,542 
Beaumont _* - sae eset neal. “woe 17,549 
Lake Charles. 4,732, ....| 3,146) 1, 38,644 
New Orleans 52,435 25,844114,052) 44,543) 465,221 
Mobile. _____ 1,162,  ___.| 5,560) 1,994) 161,679 
Pensacola ___-_ 1, a 51,127 
Savannah. -__- 8,791; _-_.| 25,253) 5, 326,082 
Brunswick. . _ SEE SS ees ea 49,050 
Charleston __ Blah: air gk eae tain Be 136,367 
Wilmington. _ 13,150 er wee’ 3, 23,275 
Norfolk_____- 591) _...| 1,295 47 602 
New York-_- 1,046) ---4 657| 4, 13,290 
pate en aed oc mg 

Itimore___ sea wae ae Saeanen 
Los Angeles. _ aceibead “im 44,275, 4,377| 65, 
San Francisco 50, ...-| 14,392 19,757 
Seattle... __- er ~2--| 10,000) 4:48 

Total... ._- 727 ,248/630,109|1,069,558|271,174, 29,279 634,860, 372,062'3,734,290 
Total 1929.__| 810,897526,57411,145,6801379,430 78,015'706,422/401 ,731/4,048,749 
Total 1928___!1,073,653'489,996|1,292 ,947'324,793.118,600891,834'417,419 4,609,242 








NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 


3 , all the cotton destined to the Dominion comes overland and it is impossible to 
i give returns concerning the game from week to week, while reports from the customs 
46 districts on the Canadian border are always very slow in coming to hand. In view, 


however, of the numerous inquiries we are receiving regarding this matter, we will 
say that for the month of November the exports to the Dominion the present season 
have been 29,174 bales. In the corresponding month of the preceding season the 
exports were 31,386 bales. For the four months ended Nov. 30 1930 there were 
88,723 bales exported, as against 80,052 bales for the four months of 1929. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named; mist te 
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On Shipboard Not Cteared for— belief that a deep cut in the acreage this year is certain. 
Great Ge Coast- ia Spot cotton was 5 to 10 points higher, and with no pressure 

Dec, 26 at— |Britain.| France.| many. wise. | Totat. to sell. Worth Street was quiet but firm. 

----| 11,800} 9,000} 6,000} 24,000} 2,000} 52,800) 650,562 To-day prices were irregular, advancing 8 to 10 points 
naan are a eye 3°700 . ge 39 :750 att aoe early in the day, when it was found that January notices 
ayy bom Gh? SAN: Eee -06| 5684] ige'ens | Were not so large as many had expected. Here they were 
Other ports *-~| 6.000} §.000| 6.000 1-600] 60:600|1,984;838 | fOr Only 16,400 bales, and in New Orleans for 6,400. The 
Total 1930. .| 27.812| 21.982| 18,695| 88,818| 3,660|160,967|4,047,358 trade bought and shorts covered. Co-operatives bought July 
posal 1938 - - 30.246 19.491 18.995 Pel 14354 153. 7 oo) SS to some extent. Later the advance was lost and the ending 
- oo - . : . : : —— for the day was 5 to 10 points net lower, owing largely to 


Speculation in cotton for future delivery has been quiet, 
with the transactions mostly to even up for the holidays, 
and prices show practically no net change for the week. 
On the 20th inst. prices advanced 15 to 20 points, with 
stocks higher, and the ginning report by the Census Bureau 
suggesting that the last Government crop estimate of 
14,243,000 bales may not be found to have been ginned in 
the final statement on Mar. 31 1931. Also offerings were 
small. The acreage, it is believed, is certain to be reduced 
sharply. The aim is to have it cut 20 to 25%. The 
greatest reduction in the last decade was 14%4%. The gin- 
ning total up to Dec. 13 this season was 13,259,622 bales 
against 13,456,783 last year and 13,144,333 bales two years 
ago. For the period from Dec. 1 to Dec. 13 the total is 
about 405,000 bales against 604,000 bales last year. Man- 
chester reported a rather better inquiry from South America. 
Co-operatives were buying July rather freely. Outsiders 
in some cases were said to be buying as an investment. 

On the 22nd inst. prices declined 1 to 8 points net on 
pre-holiday selling and some decline in stocks and grain. 
But first there was an advance reaching a dozen points in 
some cases, owing to better Liverpool cables than due, small- 
ness of offerings here and reports that the co-operatives were 
again buying. In the end they bought, it was estimated, 
some 20,000 to 25,000 bales of July. The understanding 


was they sold some October perhaps as much as they bought 
of July. 


New Orleans wired that selling of spot cotton is usually 
more active just before the Christmas holidays, especially 
in the interior, and this year, owing to prevailing conditions, 
most of the buying of interior offerings has been on a 
tenderable basis, with a view to delivering the cotton on 
contracts, if it cannot be disposed of to the trade at more 
profitable prices. London cabled that serious trouble is 
now in sight in the cotton weaving trade at Manchester 
and other smaller centers. The Federal Council of the 
Cotton Weavers’ Amalgamation has decided to maintain a 
policy of opposition to the more looms per weaver plan and 
will resist efforts to apply this system. 

On the 23rd inst. prices declined 3 to 6 points net owing 
to a decline in stocks, pre-holiday liquidation, offset in 
some degree by covering, some trade buying, a little invest- 
ment demand, anad some buying by the co-operatives. The 
reported suspension of the Chelsea bank in this city had 
some slight effect; it was nothing more. Stocks, too, rallied 
later, and some closed a little higher. Liverpool cables were 
lower than due. Spot markets were quiet. Worth Street 
was dull, with print cloths 3844-inch 64x60’s quoted at 5%%¢c. 
Manchester reported a rather better home business and 
somewhat more encouraging news from India. But silver 
after advancing 5/16 to 7/164. in London on the 22nd inst. 
declined 14d. the next day. Here it was a small pre-holiday 
market. January notices on the 26th inst. were expected 
to be rather large though nobody seemed to think they would 
have much effect; certainly no lasting effect. 

On the 24th inst. prices advanced some 10 points on some 
months, with stocks higher and the New York Federal Re- 
serve Bank rate down to 2%, the lowest of the world’s 
central banks. Shorts covered and the trade bought. There 
was a certain amount of investment buying. And offerings 
were small. The prices is so low that many who have 
been bearish for some time past are beginning to look 
askance at the short side. Cotton’s possibilities on the 
selling side are beginning to be believed smaller than on 
the buying side at the current price, which is widely consid- 
ered below the cost of raising. And a recurrent theme is the 





declines in grain and stocks, especially grain, with wheat 
down 1 to 3c., and other grain falling to new low levels for 
the season. Spot cotton was a little lower and quite dull. 
Spinners’ takings showed a noteworthy falling off for the 
week, but the total brought into sight was distinctly smaller, 
according to one report, than it was last week or last year. 
Final prices show little net change for the week after fre- 
quent backing and filling. Spot closed at 9.80c., a rise for 
the week of 5 points. 


Staple Premium 
or of average 0 





Differences between grades established 














markets qui : 
for deliveries on-| for delivery on contract Jan. 2 1931. 
Jan. 2 1931. Figured from the Dec. 24 1930 average 
1616 lidncn &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
-25 55 Middling Fair......... WED. covivsizioanone 870n Mid; 
-25 55 Strict Good Middling... do ............-- ; 70 do 
25 55 Middling........ OP actiuiiateiat a 51 do 
25 -55 Strict Middling........ GO. cWeccsdsoatatess 30 do 
-25 55 DEIGEERS.. cocncecssucve OP seduskicduneid Basis 
-24 45 Strict Low Middling.... do ............-- - 65 off Mid; 
-23 43 Low Middling-~.-....... gt OSIM REO 1.44 do 
Ordinary... do .............- 2.31 do 
Ordinary....... Me  dnbcowanidieened 3.25 do 
Good Middling........ Extra White -+5lon do 
Strict Middling........ GO GO cceccceceo .30 do 
wb ESRSeSES ace do do ........-Even do 
Strict Low Middling.... do do .......-- . 64 off do 
Low Middling......... DD scucetda 1.44 do 
25 55 Middling.......- Spotted. 2c ccccccccce 190n do 
«25 55 Strict Middling........ GE - ‘shipeniooanae Ul 03 off do 
-24 45 i Re Oe Ras adttienouk .64 0 do 
*S8triot Low Middling... do #......-..-.-.- 1.44 do 
*Low Middling........ iS? sabindeseonged 2.31 do 
-23 42 Strict Good Middling... Yellow Tinged......- .08 off do 
-23 42 Middling........ Gs" GO"! Radbnde ‘6 58 do 
-23 42 Strict Middling........ Ge... .GO..- cmlanes 1.03 do 
*Middling............. ay Ge ~ Gcnwece 1.58 do 
*Strict Low Middling... do do ......- 2.20 do 
*Low Middling........ Ge - _ sesnnel 3.05 do 
-22 42 Good Middling......-.-. Light Yellow Stained.1.30 off io 
*Strict Middling...-...-. do do do 1.80 io 
SEGRE 6 cbatdossecce do do do 2.43 do 
-22 42 Good Middling.......-. Yellow Stained. .....-. 1.55 0ff lo 
*Strict Middling.--..... GP. GD. ssuiwce .30 1o 
i EE Ge. Gh: - dates 10 do 
-23 43 Good Middling........ cic wvennstaiandnnl 74 0ff do 
-23 42 Strict Middling........ OE ion cweniniwniid 1.08 do 
RE EE | eRe Fe" AB do 
*Good Middling....... Blue Stained. .......- 1.63 off do 
*Strict Middling......-. Oe... @e- wesecsane 33 do 
*Middling............- Bk: MD: cnatinaatl 3.10 do 








*Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 20 to Dec. 26— Sat, Mon, Tues, Wed, Thurs, 
Middling upland. ......-..---- 9.85 9.80 9.80 9.85 Hol. 


Fri, 
9.80 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
Dec. 20. Dec, 22. Dec, 23. Dec, 24. Dec. 25. Dec. 26. 

Dec. (old) - 

Range.-| 9.74- 9.75) 9.68- 9.80) 9.54- 9.70) 9.67- 9.74 ——— —« <n 

Closing _| 9.74- 9.75) 9.68 ——| 9.64 ——|-——- —— — —§« <a 
Dec. (new) 

Range-_-| 9.60- 9.77| 9.66- 9.75| 9.55- 9.66) 9.64- 9.75 —— —« 

Closing .| 9.70 ——| 9.67- 9.68) 9.64- 9.65;——- —— pe ee 
Jan. (old) 

Range..| 9.54- 9.70) 9.59- 9.76) 9.51- 9.56) 9.57- 9.68 9.59- 9.72 

Closing _| 9.68- 9.70) 9.60- 9.61); 9.56 ——/ 9.63 —— 959 —— 
Jan, (new) 

Range..| 9.60- 9.78) 9.67- 9.82) 9.57- 9.68) 9.65- 9.74 9.64- 9.79 
BD msisade 9.75 ——| 9.68- 9.69| 9.62- 9.64) 9.72- 9.73 9.65 —— 

Range. _|——— —|—_—- —s-—_——— 

Closing .| 9.88 ——| 9.81 ——| 9.76 ——/| 9.85 —— 9.77 — 
March— 

Range-_-| 9.87-10.06| 9.94-10.10) 9.86- 9.96] 9.92-10.02 9.90-10.04 

Closing _|10.02-10.03} 9.94 ——/ 9.90- 9.92) 9.98 ——-| HOLI- 9.90- 9.92: 
Aprtl— DAY. 

Range. -_|—— _— —  ——— 
wae 10.15 ——/10.07 ——/10.04 ——/10.13 —— 10.04 -—— 

@y— 

Range. -|10.20-10.33)10.20-10.37/10.13-10.23|10.20-10.30 10.17-10.34 

Closing _| 10.29-10.30) 10.21-10.22/10.18-10.19|10.28-10.30 10.18 —— 
June— 

Range-.|——— -— _—_ - 
pie 10.40 ——/10.34 ——|10.29 ——/10.40 —— 10.29 -—— 

Range- | 10.42-10.55|10.44-10.60) 10.36-10.46|10.43-10.54 10.41-10.58 

.|10.51-10.53| 10.47-10.49)| 10.41-10.43/10.52-10.54 10.41-10.42 

August— 

Range ..|——— —_—_ —_- -——- 

Closing _|10.60 ——/10.55 ——/10.49 ——/10.60 —— 10.50 —— 
Sept .— 

Range -.|——— ey —_ -_ 
ead 10.60 ——/10.55 ——/10.49 ——/10.60 —— 10.50 -—— 

Range - -/10.59-10.72|10.63-10.79| 10.55-10.63/10.61-10.70 10.59-10.75 
———- 10.67-10.69) 10.66-10.67/10.59-10.61|10.70 —— 0.60 -—— 

00.— 

Range--.|-——— —— — <a 

Closing .'-——— — —_ —__ 





Range of future prices at New York for week ending 
Dec. 26 1930 and since trading began on each option: 
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Option for— Range for Week Range Since Beginning of Option 
Dec. 1936_.| 9.54 Dec. 23) 9.80 Dee. 22| 9.322 Dec. 15 1930)18.06 Jan. 13 1930 
ican eid 9.55 Dec. 23] 9.77 Dee. 20) 9.23 Dec. 15 1930/16.28 Apr. 4 1930 
Jan. 1931..| 9.51 Dec. 23] 9.76 Dee. 22) 9.30 Dec. 15 1930)17.18 Feb. 1 1930 
Se eA 9.57 Dec. 23) 9.82 Dec. 9.26 Dec. 16 1930|16.03 Apr. 4 1930 
Serra aie: Seay A ae 16.09 Feb. 20 1930)16.65 Feb. 15 1930 
Mar. 1931__| 9.86 Dec. 23]10.10 Dec. 22| 9.53 Dec. 16 1930}16.20 Apr. 1 1930 
A SOG Sak odode ocd bhde ik cob awd 11.23 Sept. 25 1930)13.34 June 18 1930 
te 10.13 Dee. 23|10.37 Dec. 20| 9.80 Dec. 16 1930|15.00 June 2 1930 
PE MOOR cEvi eck wecnditbiinee cdacctlibvehtbd dinpsbiabtides: dineoduy 
July 1931..|10.36 Dec. 23/10.60 Dec. 22|10.00 Dec. 16 1930)13.82 Aug. 7 1930 
inca h bndecaliewees oeedun 10.44 Dee. 13 1930}12.15 Oct. 28 1930 
CS ea ee ee eyes 10.19 Dec. 16 1930}12.57 Oct. 28 1930 
Oct. 1931__110.55 Dec. 23110.79 Dec. 22!10.22 Dec. 16 1930112.31 Nov. 13 1930 














NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Dee. 26 for each of the past 32 years have been as follows: 


1930 ---.-- 9.80c.|1922 ----- 26 .80c.|1914 ----- 7 .65c. | 1906 ----- 10.55¢ 
1929 .---- 17.40c.|1921 ----- 18.80c.|1913 ----- 12.60c.| 1905 ---- - 12.10¢ 
1928 oseitm 20. 1920 .-.-- §.25c./1912 ---.-- 13 .20c.|1904 ----- ’ 
| eos 19.75c.|1919 ----- 39.25c.|1911 ---.-- 1903 .-.-- 13.70c 
1926 ----- 13 .05c.|1918 ----- 32.70c.|1910 .-.--15.15¢.|1902 ---.-- 

1925 ----- 19. 1917 --.--% -11909 --.-- 5c.|1901 ----- 8 
1924 ..-.- 24.30c.|1916 ----- 1 a 9 1900 .---- 10.31¢ 
1923 ----- 87 .25€.|1915 ----- 12.15c.|1907 ----- 11.70c. | 1899 .---- 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ;Contr’ct, Totat. 
| 

Saturday __.|Steady, 10 pts. adv. |Steady__-.----- rreem ye bisclin = 
Monday ---/|Quiet, 5 pts. dec__.-|Steady..------ bails i 5,000 5,000 
Tuesday __-|Steady, unchanged -|Steady-------- ----| 1,000) 1,000 
Wednesday _|Steady, 5 pts. adv. -_|Steady__-.---- 200; 1,600} 1,800 
Thursday -- HOLI|DAY. 

Friday - ---- Quiet, 5 pts. dec__-_-|Barely steady - - 150 500 650 
EE NUON. din oviccuetitis ddsE a msnkanesbebae 350} 8,100} 8,450 
PE UE. cknnennnnvbian db emaaapnmilire ie 246491197 ,2001221 849 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





Dec. 26— 1930. 1929. 1928. 1927. 
Stock at Liverpool____.__-- bales 830,000 795,000 825,000 870,000 
i 28 iecindatw. epegan, 0) waniae“?Loseee +> eater 
Stock at Manchester... ---- 183 ,000 94,000 86,000 73,000 

Total Great Britain... .....--- 1,013,000 889,000 911,000 943,000 
ELE TERI a ETT SAS RENNES oS Se es ie 
Stoes at Bremen. .......s.....- 582,000 520,000 665,000 609,000 
Oo aaa aars 327,000 272,000 234,000 316,000 
Stock at Rotterdam.-._.......-.- 11,000 10,000 9,000 11,000 
Stock at Barcelona_-__........-- 123 ,000 92,000 95,000 106,000 
Stoes at Genoa ................ 60,000 71,000 30,000 50,000 


es en ctinaitls emeean 
Stock at Antwerp 
Stock at Tricste 








Total Continental stocks - ~~ --- 1,103,000 965,000 1,033,000 1,092,000 
Yotal European stocks-_------ 2,116,000 1 “on 000 1,944,000 2, Ops. 000 
India cotton afloat for Europe... 95,000 130,000 128,000 8,000 


American cotton afloat for Europe 394,000 523,000 671,000 443. 000 
Egypt, ,Brazil,&c.,afloatforEurope 83,000 120,000 113,000 


in Alexandria, Egypt-.-.---- 697 ,000 o30: 000 474,000 431,000 
Stock in mw India ssi aia ape de 566 ,000 2,000 782,000 — 497,000 
Stock in U.S pests tals dn hasan o> 4, 208. 325 2, B75. '396 2,397,266 2,598,824 
Stock in U. 8. inter ‘ 


ior towns-_-_-_-1,800,744 1,493,015 1 O55, 901 1,328,743 
U.S. exports to-day 350 





Total visible supply - --------- 9,960,069 8,077,411 7.765.517 7,501,489 


Of the above, totals of American and other descriptions are as follows: 
American— 





Li REIS Se ng ee a 441,000 378,000 546,000 585,000 
Manchester stock. ---..-....-.-- 82,000 59,000 57,000 53,000 
Continental stock. __..........- 982,000 881,000 972,000 1,032,000 

-~ I. afloat for Europe- ----- 394,000 523,000 671,000 442,000 
U.S8. I atin skiss gine a4 4,208,325 2,675,396 2,397,266 2,598,824 
U.S. awd ee 1,800,744 1,493,015 1,255,901 1, . 
a es CO. concccuncok. avtatea ibabesec 350 . 

Total Ameri 


can 
East Indian, Brazil, &c.— 
Liverpool stock... .......-.---- 389,000 417,000 279,000 285,000 
a 


Manchester stock 
Continental stock 
India 


“PME (S18. Ba Le 121,000 84,000 61,000 ,000 

n afloat for Europe___.__--. 95, 130,000 128,000 78,000 

, &c., afloat_____-- J 000 = 113,000 89,000 

in Alexandria, Egypt------ 697,000 430,000 474,000 431,000 
Stock in Bombay, India... _-__- J ‘ 782.000 ,000 





ianneceee Foe oe a OoB aie 1,866,000 1,460, 


, 000 
Total American 908,069 6,009,411 5,899,517 6,041,489 





Total vorme supply By Ne adie 9,960,069 8,077, ot : # hw 517 7,501,489 
Middling upland, Liv icons 5.31d 9.51d 0.63d. °11.06d. 
Middling wu lands, New York___- 3800: 17.40c. 40. 55c. 20.10c. 
Egypt, good Sakcel, Liverpool___- 8.55d. 15.00d. 20.60d. 19.00d. 
Peruvian, rough good. good, pAverpoci. pa Sars 13.75d. 14.50d. 12.50d. 

Broach, fine, Liverpool__-_---~.-- 4.10d. as SS 9.15d. 9.90d. 
Tinnevelly. good, reabacl eatatee. 5.05d. 8.95d. 10.40d. 10.45d. 





Continental imports for past week have been 146,000 bales. 
The above figures for 1930 show an increase over last 
week of 141,189 bales, a gain of 1,882,658 over 1929, an 


increase of 2,194,552 bales over 1928, and a gain of 2,- 
458,580 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 





Movement to Dec. 26 1930. 
Towns. Receipts. | Shtp- 

ments. 
Week. ; Season. | Week. 


Movement to Dec. 27 1929. 


Stocks Recetpts. Ship- —— 
Dec. ments Dec. 
26 Week. " Season. | Week.| 27 



































Ala., Birm’ham 32,7 
‘aula__... 16,698 
Montgomery 62,852 
RABY UGE 78,556 
Ark.,Blytheville 36,261 
Forest City_. 11,483 
Helena. _.--_- 33,63 
Hope..-....-. 10,984 
Jonesboro - - . 5,01 
Little Rock ._ 52,750 
Newport... 9,119 
Pine Bluff -__ 38,211 
Walnut Ridge 8,232 
Ga., Albany -_- 4,224 
Athens__.__- -330 
Atlanta... _- 147,419 
Augusta. -_-..- 135,541 
Columbus -. 6,917 
Macon. ....- 35,697 
Rome __.._- 16,947 
La., Shreveport 87 ,037 
Miss., Cl’ksdale 69,968 
Columbus - -- | 16,805 
Greenwood - . 93,499 
Meridian__-_-. | 18,051 
Natchez_____ | 10,037 
Vicksburg _ __ 32, 21,709 
Yazoo City __ 535. 31,895) 1 098| 21,978 
Mo., St. Louis_| 6,585, 126,446 5,958) 12,867 82 i 
N.C.,Greensb’o| 1,585 25,434 301, 28,826) 1,174 9,229 187, 8,527 
Oklahoma— | | 
15 towns*___ 14,676) 479,576 16,449) 83,110) 25,866; 670, 357| 26, 212) 93,875 


8.C., Greenville} 1,929 96,026 2,289 72,002) 5, 109) 107,702, 2,288 71,353 
Tenn.,Memphis| 30,327) 902,087, 28,770401,602| 64, 317\1, 313,722| 44,684/417,282 
Texas, Abilene- 744, 23,585 527 853 911; 26,230 8511 833 


Austin. ____- 324, 231506, 4451 1,478; 180, 10,592) 1431 1,603 
Brenham....| 108 18.785, 312) 7.149] 192, 9/867, 203, 4.253 
Dallas..___- 859 1321392, 4,855, 37,489| 2, 96.615] 2,500) 12.457 
Paris... ___. 472 61.495 654 6.596] 1'350 67.311, 1.665, 7.029 
Robstown._- 52) 54,508, 384) 12,003 32,568} 243 3.474 
San Antonio.| 187) 21.715 334) 1.327 500 21.471 | 1384 
Texarkana...|_ 652, 30,610 625, 8,405]  642| 54,697| 1,338 8,297 
Waco.__.__. 402, 57,829, 1,219| 11,325, 827, 98,530| 1.057| 8,462 














Total, 56 towns 90, 046 3,786,753 100,338 1800744| 161,571 4,744,861 140,628 1493015 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 10,318 bales and are to-night 
307,729 bales more than at the same period last year. The 


receipts at all the towns have been 71,525 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1930—- 1929— 
Dec. 26 Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
an asec ws ch vn Daal 5,958 127,581 7,124 159,996 
pp OES See 825 35,9 1,884 q 
, 2 5 OO SPE ere eee 1,178 101 1,786 
po) SR aes 897 8,944 835 18,796 
Via Virginia points__.._.._____- 4,003 83,354 4,172 86,763 
Via other routes, &c__.__.______ 12,378 207,437 31,149 305,544 
Total gross overland. --_-_---- 24,061 464,465 45,265 607,801 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 597 13, a0 1,007 19,956 
Between interior towns._________ 344 6,152 428 7,906 
Inland, &c., from South.__..__._.. 5,083 132,909 13,350 191.410 
Total to be deducted__________ 6,024 152,391 14,785 219,272 








Leaving total net overland *__.18,037 312,074 30,480 388,529 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,037 bales, against 30,480 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 76,455 bales. 

















j 10a, 1929. 
{n Sight and Spinners’ Since si 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Dec. 26_____- 161,383 6,686,906 187.785 6,503,071 
Net overland to Dec. 26___.__-_-- 18,037 312,074 30,480 388,529 
Southern consumption to Dec. 26. 75,000 1, a 108, 2,339,000 

Total marketed _--.-......--- 254,420 8,598,980 326,265 9,230,600 
Interior stocks in excess___-_____-_ *10,318 1,239,049 16,316 1, ,096 
Excess of Southern mal mill takings 

over consumption to Dec.1_.-. ---- 388,303 «= .-..-. 616,281 

Came into sight during week___244,102 --__----- r= ) elamaalemee 

Total in sight Dec. 26_.._____- owt 10,996,482: sca. 11,129,977 





Northernspinners’ takingstoDec.26 35,632 499,664 20,181 616,053 
* Decrease. 
Movement into sight in previous years: 





Week— Bates. Since Aug. 1— Bates. 
1928—Dec. 29.___.__..___. 406, PCa wie cantabicme se 10,955,871 
1927—Dec. 30....--...:--- Oe Mn AE iain deen Sopa > bm .964,3 
1926—Dec. 31_-...-.-.---- 444, Rs in daisies dink ths minaks aco 12,611,359 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Ctosing Quotations for Middting Cotton on— 
Week Ended 
Dec. 26 Saturday.) Monday.| Tuesday; Wed'day.|Thursd’y.| Friday. 

Galveston_____-_ 9.60 9.55 9.50 9.60 9.55 
New Orleans __-| 9.54 9.44 9.44 9.49 9.40 
Mobile. —_-__-- 8.95 8.85 8.85 8.90 8.85 
Savannah --_____ 9.25 9.18 9.16 9.23 9.15 
Norfolk... ._- 50 9.44 9.44 9.50 9.38 
Baltimore ----_- 9.65 9.80 9.65 9.75 HOLI- | 9.75 
Augusta -_---..- 9.06 9.00 9.00 9.00 DAY. | 9.00 
pa oy ee he 8.50 8.45 8.35 8.45 8.65 
i. Wawel 9.55 9.50 9.45 9.55 9.55 

Tae e Rock __-_-| 8.40 8.32 8.32 8.42 8.30 
Bh bios 8.90 8.85 8.80 8.90 9.05 

Fort Worth ____!___- 8.85 8.80 8.90 8.75 
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NEW ORLEANS CONTRACT MARKET .—The closing 






































quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
Saturday, | Monday, rma i Wednesday,| Thursday,| Friday, 
Dec. 20. Dee. 22. Dec. 23. Dec, 24. Dec. 25. Dec. 26. 
December.| 9.72- 9.74| 9.67 ——| 9.69- 9.70\——-. —— —_ — 
January ._| 9.79 ——| 9.67- 9.69] 9.65 ——| 9.74- 9.75 9.64 9.65 
Mareh.-~~ 10.03-10.05| 9.92- 9.94) 9.91 ——/10.00-10.01 9.89- 9.90 
May - . - ..|10.28-10.32|10.19-10.20|10.17 ——|10.24-10.26| HOLI- [10.15 —— 
June.__.- oma mm DAY. 
July bi, ala 10.52-10.53]10.43-10.44| 10.41-10.42|10.48-10.50 10.38-10.40 
--|10.70 ——|10.58-10.62|10.57 Bid.|10.64-10.66 10.54-10.56 
November |—— pasate: et ik 
Tone— ‘ 
Spot..... Steady. Steady. Steady. Steady. Steady. 
Options_._|\Barely stdy' Steady. Steady. Steady. Steady. 














COTTON GINNING REPORT.—The Bureau of the 
Census on Dec. 20 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Dec. 13, in com- 
parison with corresponding figures for the preceding seasons. 
It appears that up to Dec. 13 1930, 13,259,622 bales of 
cotton were ginned, against 13,456,783 bales for the corre- 
sponding period a year ago, and 13,144,333 bales two years 
ago. Below is the report in full: 

NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 


1930 PRIOR TO DEC. 13 1930, AND COMPARATIVE STATISTICS 
TO THE CORRESPONDING DATE IN 1929 AND 1928. 




















Running Bales (Counting Round as Half 
State. Bales and Excluding Linters). 
1930. 1929. 1928 
' 

BE. ndinchntwnewiubogemltaas 1,421,380 1,237,058 | 1,058,570 
Pi as bond dinee allies dinatdnd 110,216 117,693 106,3 
PNG ckbias tis ncbcduehomesbn 846,624 1,288,072 1,073,862 
I id cinterlhsimelibccimedeenpianiip indiana 188,895 203 ,086 130,616 
Dic catabaanwdesksboebooees 50,646 29,745 19,646 
Ghd den dddnanint ddeabe 1,558,221 1,226,301 1,008,912 
Ee pwivee semnbuweswaeuse sues 694,496 736 642 675,262 
a Bitibeie oichligt ooh als Mestibcas cl ih Soemsecalk en cil 1,429,640 1,746,028 1,392,462 
Dn kntted bcbabeon tes ciendee 150,507 172,085 106 ,530 
New sanaiie "lag eset en po aap ag ep 83,972 74,154 63,982 
SO GUND a ck edi cco dan oeducae 759,294 656,942 800,102 
CA whi La cde wdeckdtedctawee 822,525 1,045,410 1,045,376 
sar ae oe 981,260 749,952 711,786 
EEE co othan wdc 44d 6beenb saws 360,724 420 ,226 358,345 
ES ae a ee a eee ote 3,754,798 3,657 ,796 4,549,001 
aa het cxio tow eke oe eek 40,629 39,587 39,999 
Mer Geet Go Sc niieke indtwicdda 5,795 6,006 3,574 

eres *13,259,622 *13,456,783 *13,144,333 





Feet. 

New Orleans__._._._.. Above zero of gauge. 1.9 3.9 

Memphis _............ Above zero of gauge. 2.2 21.7 
TI sto os on os mini Savers zero rf gauge. mt 2 } ° 
as eek z gauge_ ) A 

Vicksburg -.........-- Above zero of gauge- 8.0 24.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 



























ba. J Recetpts at Ports. Stocks at Intertor Towns. |\RecetptsfromPlantattons. 
: 1930. | 1929. | 1928. | 1930. | 1920. | 1928. | 1930. | 1929. | 1928. 
12. .|362,547\281,579|242,040| 648,873, 312,207] 275,133,419, 849 
19_.|389.481/316,746/336,659| 714,784| 422,984 348,050,455, 409,582 

on 385,693)368,5351417,651| 818,124) 573,923 1,012,624'489.033/519,474/543,853 
3../555 848437, 949,334, 726, 602,945 687, 661,488 
10. -|509,927/512, 1'837|1,098, 881. 706,536 659, J 
17. .|423.079 569, “S10lees. "699/1,225, 720 1,041,622, 847,112 549, 281 
24__|441,613518, 7091660.8 1,395,237 1,185,728 953,520611,1 285 

wile- 48 ,280,603,27 535,822\1,503.734|1.305,221/1,034, — "72 16,351 
ov.-|- 
7--[392. 331.403, 514/396,00:|1,692,117)1,348,824 1,050,545/485,714|446,617/412,497 








1/262, 351,505|1.712,633 1,441,290,1.155, 384/366, 807|294,423 
28__|298, Ses aes. .195|365,189|1,770,725)1,448, — 215,753,356, 120/275,215 


5. _|255,569 282,747|888,9881,797 998 1,451,947 1,223,573 282,842 85,384:396 808 

pa sot aey Senaus react us| nk es eas en care aaa 
26. -|161,383.187,785 255,661/1,800,744 1,493,015 1,255,901 151,065204,101279,131 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 7,925,305 bales; 
in 1929 were 7,764,035 bales, and in 1928 were 7,691,207 
bales. (2) That although the receipts at the outports the 
past week were 161,383 bales, the actual movement from 
plantations was 151,055 bales, stock at interior towns 
having decreased 10,318 bales during the week. Last year 
receipts from the plantations for the week were 204,101 
bales and for 1928 they were 279,131 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 














* Includes 78,188 bales of the crop of 1930 ginned prior to Aug. 1, which was 
counted in the supply for the season of 1929-30, compared with 86,974 and 88,761 
bales of the crops of 1929 and 1928. 


The statistics in this report include 478,421 round bales for 1930; 
519, ys for 1929, and 564,586 for 1928. Included in the above are 17,411 
bales of American-Eg pian for 1930; 20,701 for 1929, and 21,981 for 1928. 

The statistics for 16: 0 in this report are subject to revision when checked 
ed the individual returns of the ginners being transmitted by mail. 


12837 Ob statistics of cotton ginned this season prior to Dec. 1 are 


Consumption, Stocks, imports and Exports—United States. 


Cotton consumed during the month of November 1930 amounted to 
414,887 bales. Cotton on hand in consuming establishments on Nov. 30 
was 1,566,854 bales, and in public storage and at compresses 8,397,800 
bales.’ The number of active consuming cotton spindles for the month 
was 25,858,016. The total imports for the month of November 1930, 
were 3.409 bales and the exports of domestic cotton, excluding linters, 
were 907,649 bales. 

World Statistics. 


The cosinated world’s production of commercial cotton, exclusive of 
linters, grown in 1929, as compiled from various rae gg is 26,673,000 
bales, counting American in running bales and foreign in bales of '478 
pounds lint, while the consumption of cotton exclusive of linters in the 

nited States for the year ended gay 31 1930 was approximately 24, oe. - 
000 bales. The tota Ry yi of spinning cotton spindles, both active 
and idle, is about 164,000,000. 

ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR NOVEMBER.—Persons interested in this report 
will find it in our department headed ‘‘Indications of Business 


Activity” on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that rain has fallen during 
the week in many sections of the cotton belt, rainfall having 
ranged from light to moderate. Temperatures have averaged 
about normal. 





Rain. Rainfall. Thermometer. 
Galveston, Tex__.......--.-- 3 days 1.53in. high61 low 37 mean 49 
pi Sh, 3 Spee ee 2days (©.54in. high 56 low16 mean 36 
Brownsville, Tex.__.____-_-- 4days 0.23in. high 68 low 36 mean 52 
Corpus Christi, Tex_-__--_---- 4days 0.44in. high60 low 34 mean 47 
I Tea eis th on igi Ride 2days 0.38in. high 56 low 24 mean 40 
Ss Se oe occa bean lday 0.04in. high 58 low28 mean 43 
Houston, Tex.__..._._----- 3 days 1.48in. high 58 low 34 mean 46 
Palestine, Tex.........--.- 3days 1.00in. high 58 low 28 mean 43 
San Antonio, Tex.__.-.----- 3days 0.35in. high62 low 32 mean 47 
New Orleans, La_____-.----- 2days 0.23in. high... low_. mean 50 
Shreveport, La____..------- 3days 1.54in. high 57 low30 mean 44 
pT SERRE ae eye 3days 0.23in. high 54 low30 mean 45 
Savenmer, G6. .2... 2.2.2... 4days 0.50in. high 51 low31 mean 4l1 
Chasiested; &. C.........-.- ? days 0.34in. high60 ltow31 mean 46 
Ohariotie, NW. O....-....---- dry high 47 low 20 mean 32 
Memphis, Tenn--_--------- lday 1.27in. high 52 low 23 mean 38 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 





























Cotton Takings. 1930. 29. 
Week and Season, 1929 
Week. Season. Week. Season. 

Visible supply Dec. 19_-.------ 9,818,880} _.---_-- 7 O64 O4T. . iccebiii 
Visible supply Aug. 1_. .-..--] ------ Die eee. anseu 3,735,957 
American in Zight t to Dec. 26_.-| 244,102)/10,226,422) 342,581/11,129,977 
Bombay receipts to Dec. 25. -- - 79,000 705,000 85.000| ‘847.000 
Other India ship’ts to Dec. 25_- 25,000 204,000 13,000 280,000 
Alexandria receipts to Dec. 25-- 58,000} 840,900 29,000} $941,200 
Other supply to Dec. 27*b____- 16,000 310,000 15,000 428,000 
nat supply Pe eT ee 10240982)/17 ,588,336/8 438 ,628/17 362,134 
Visible supply Dec. 27__------ 9,960,069} 9,960,069|/8,077,411| 8,077,411 
Total takings to Dec. 27.a_--_-- 280,913] 7,628,267} 361,217| 9,284,723 
Of which American -_ ~~ -_-_---- 176,913] 5,357,367| 266,217) 6,884,523 
Of which other............-. 104,000! 2,270,900 95,000! 2,400,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated et arm ace | by 
Southern mills, 1,600,000 bales in 1930 and 2,339,000 pales . i 
takings not being available—and the egate amounts taken a Mo a 
and foreign spinners, 6,028,267 bales in 1930 and 6,945,723 bales in 1929" 
of wale 3 3,7 fo ld bales gnd 4,545, 523 bales American. 
tima P 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


















































1930. 1929. 1928. 
Dec. 25. 
Recetpts at— Since Since Since 
Week. Aug.1. | Week. | Aug.1.| Week. | Aug.1. 
Bombay --.......-------- 79,000' 705,000' 85,000' 847,000! 45,000! 609,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Great 4 Contt- |Japané& Great Conti- \Japan & 
Britain. nent. | China.| Total. | Britain. nent. China. Total. 
32,000, 35,000, 61,000, 285, 639, 985,000 
42 000, 43,000, 25,000, 254, 361, 640,000 
53,000, 65 or en 267, 498, 779,000 
----| 25,000, 46,000 158,000, -....- 204 ,000 
coe 4 000} 48,000 232 MN scseed 280,000 
sania J 35,000 177,000 -..... 212,000 
{ 
‘nie oid 19, | ~— mes. 107,000 443,000 639, ,189,000 
SS os citetad 9,000, 5, 42,000, 56,000 73,000 486,000 361, 920,000 
1928....- 8,000 38, 53,000, 99,000 49,000 444,000 498, 991,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 4,000 bales during the week, and since Aug. 1 show an 
increase of 269,000 bales. 
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ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Atexandria, Egypt, 1930. 1929. 1928. 
Dec. 25. 
Recei cantars)— 
ae 290,000 145,000 300,000 
Since Aug. 1...-....---- 4,217 ,064 4,693 ,654 5 407 655 
This | Since || This | Since This | Since 
Exports (bates)— Week.| Aug. 1.|| Week.|Aug. 1.)| Week.|Aug. 1. 
To Laverpedt ip ic ieee talinehines ----| 61,276|| --..-| 73,043)| 6,000) 87,597 
To Manchester &c...-..- 5,000) 57,319)| 7,000) 81,476); 8,000) 93,395 
To Continent and India -_ -|14,000)225,195)/11,000|211,418)|16,750/218,246 
To America... ...-.---+ 1,000} 4,600); .--.} 51, 7,000| 72,937 
Total exports._.....-.-! 20 ,000!348 .390!|18,0001417 ,1681'37 ,750'472,175 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Dec. 25 were 
290,000 cantars and the foreign shipments 20,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths is steady. Demand for both 
yarn and cloth is poor. We give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 



































1930. Y 1929. 
8% Lbs. Shirt-) Cotton 814 Ebs. Shtrt-|| Cotton 
32s Cop || ings, Mitddi'g| 328 Cop ings, Common |Mi4ddi'g 
Twist. to Finest. Upl'ds.| Twist. to Finest. Upi'ds. 
Bept.— | d. d. 's. d. 8.4. d. d. d. |\s. d. 8.4. d. 
6..../10%@11K%| 92 @96 6.48 ish 44451 130 @13 2 10.46 
12....}10 @11 92 @96 6.20 |14%@15%)13 0 @13 2 10.32 
wee Hb $4443 92 @696 6.26 |14% @15%/13 0 $i 2 10.31 
enn 9%@10%' 92 @96 5.89 |144@15%)13 O 13 2 10.20 
3....| 94@10%|'90 @94 5.76 114% @15%13 0 @13 2 10.28 
), eer 3 Sis 87 @93 5.54 114%@15%113 0 @130 10.28 
17....| 9 10 87 @93 5.73 114% @15%)13 0 @13 2 9.94 
, , me Hb $745; 86 @92 6.05 114% @15\4%)138 0 G13 2 9.96 
ss 31....| 9%@10%| 86 @92 6.24 114% @15%/12 6 @13 0 9.88 
ov.— 
7...-| 94@10%| 86 @92 6.03 118% @14% 123 @125 9.56 
14....| 9% @10%| 86 @92 5.98 113% @14% 12 2 @12 4 9.56 
21....| 94 @10%' 86 @92 5.98 118% @14K%)12 3 @125 9.76 
oo 9%@10K%)|' 86 @92 5.91 [18% @14%)12 3 @12 6 9.59 
5....| 9 @10 86 @92 | ,5.70 138% @14%)12 3 @12 5 9.58 
12....| 8% @ 9%| 85 @91 5.43 11824%@14%)12 3 @12 5 9.47 
19....|8%@9%| 85 @9i i 5.32 118% @14%123 @12 5 9.36 
26....-18%@ 9%185 @91 {| 5.31 113%@14%)12 3 @12 5 | 9.51 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 93,181 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 











Bales. 
NEW ORLEANS—To Bremen—Dec. 16—Bayou Chico, 3,167--- 3,167 
To Rotterdam—Dec. 16—Bayou Chico, 2,031-.......------ ,031 
To Laguayra—Dec. 19—Sorvanger, 100.-.........-----.-.- 100 
To Porto Cabello—Dec. 19—Sorvanger, 61..........---..-- 61 
To Bordeaux—Dec. 19—Minnesota, 150..-......-..----.-- 150 
To Havre—Dec. 19—-Minnesota, 3,381--...-...--...------ 3,381 
To Dunkirk—Dec. 19—Minnesota, 100...........--.<.-.-- 100 
To Marseilles—Dec. 20—Monviso, 100_..-.---------.----- 100 
To Genoa—Dec. 20—Monviso, 5,342; Labette, 1,223..-.---- 6,565 
To Naples—Dec. 20—Monviso, 300; Labette, 250_.....----- 550 
To Japan—Dec. 20—Victorian City, 3,200............--.--- 3,200 
To China—Dec. 20—Victorian City, 900... -- 2-22 LLLLLe 900 
To Liv l—Dec. 19—Novian, 12,023--........--------- 12,023 
To Manchester—Dec. 19—Novian, 2,965....-.....-------. 965 
To Porto Cortez—Dec. 17—Turrialba, 4..........-.------- 4 
To Buena Ventura—Dec. 17—Turrialba, 100.........------ 100 
To Ghent—Dec. 22—Honduras, 250-...............----.--- 250 
To lona—Dec. 23—Prusa, 375-.-.--.-.-------------- 375 
BEAUMONT—To Liverpool—Dec. 19—Oranian, 355_...------- 355 
To Bremen—Dec. 23—E Ss ice Sigs igh Aiedstds aii cechien ah chasse 6) 228 
To Manchester—Dec. 19—Oranian, 100_...........--.---.. 100 
GALVESTON—To Dunkirk—Dec. 19—-Brahehoim, | , SRS 273 
Pe oS SS eee Ss 
‘o gen— “ SE RERSEE SE tarts Rae ae 
To Barceolona—Dec. i : Po cennmomnctwnwe 2,300 
'o Dec. 20—Liberty Bell, 1,340-.........--------. 1,340 
To Naples—Dec. 20—Liberty Beli, 142.------- ==> =~~2l 2-222 142 
To Venice—Dec. 20—Liberty Bell, ng SS aciae aos do kia WS edidives Aisebdte shin th -e 
oO Trieste . I et 
FA ) ena eho soem 1218 pect os wn as enh ancal Gt abieses tives to's do 1.218 
‘o Japan—Dec. 22—Scottsburg, 1,807.-.........--------- ,807 
To China—Dec. 22—Scottsburg, 50..........--.---------- 50 
ae eee ee 16—Recorder, 4,277; West Mada- P 
To Yana ct 16—Recorder—4,866; West Madaket, 8.760 
To Bremen—Dec. 16—Lexhaven, 3,400; Afoundria, 3,217-... 6,617 
To Rotterdam—Dec. 16—Lexhaven, 50_-..........------.-. 50 
LOS ANGELES—To Li l—Dec. 20—Dramatist, 100------- 100 
a rene 9 car ene aaes te wie ghoinaiae a ree 950 
'o Japan—Dec Asama Maru, .--Dec. 21—Kuma 
: 800... Dee. fad ie ee eee 
To India—Dec. 18—Asama Maru, 200_.................--. 200 
To China—Dec. President Johnson, 300-.--...-.---.-- 300 
CORPUS CHRISTI—To Bremen—Dec. 22—West Camak, 1,147-. 1,147 
To Japan—Dec. 23—Victorian City, 500_..............-__ 500 
To China—Dec. 23—Victorian City, 1,025._...........---.. 1,025 
HOUSTON To Manchester—Dec. 22—Domingo de Larrinaga, pee 
To Liverpool—Dec. 22—Domingo de Larrinaga, 620_--.-.-.. ~ 629 
To Bremen—Dec. Kelkheim, 4,379...............--... 4,379 
To oo 22. Libere Bell 3900 COMES BE Ct ARC ono 
° a" y Bell, 5,20U_..-.-.-.---------- » 
To Naples—Dec. Liberty Beli, 108_----2-2~2~72l222I2T ‘ 108 
To Venice—Dec. 22—Liberty Bell, 1,757_.............-.____ 1,757 
‘0 Dec. 22—Liberty Bell, 176......-.---------._. 176 
1e— Dec. Liberty Bell, 100____..._....------_ 100 
CHARLESTON—To Bremen— 23—Sundance, 1,326-------- 1,326 
To Antw Dec a "bee PUG Li A MEOS SIS ONE is 
erp— . 23—Sundance, 100.......--.--- ee 1 
TEXAS CITY—To Liverpool—Dec. Do de Larrinaga, 528 
To Manchester—Dec. 26—Domingo de SB 336 
To Bremen— 











—————— 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are, 
as follows, quotations being in cents per pound: 

Htgh Hi 





600. .75¢. 
> ASK%e. 63%. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &¢., at that port: 


Dec. 5. Dec.12. Dec.19. Dec. 26. 
Sales of the week__......-....-. 21,000 17,000 17,000 8,000 
Of which American........... 9,000 9,000 8,000 4,000 
Sales for export.............-.. [i 2S 1,000 1,000 
nee encivthtdewme’ 44,000 47,000 42,000 19,000 
POE. ccckdnaewinihsawes 733,000 770,000 776,000 830,000 
Of which American.._.....--- 357,000 389,000 392,000 446,000 
Total tmpotts.. oo sseccdecesess 88,000 82,000 56,000 104,000 
Of which American._...-...-- 46,000 56,000 27,000 71,000 
BUSES Geet iweceadasedtbason 249,000 212,000 204,000 168,000 
Of which American.........-- 172,000 140,000 138,000 106,000 


The tone of the Liverpool market for spots and future 
each day of the past week and the daily closing prices o 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |\Wednesday.| Thursday. Friday. 
Market, 
12.15 Dull. Quiet. Dull. Quiet. 
P.M. 
Mid.Up!'ds 5.31d. 5.364. 5.28d. 5.314. 
HOLI- |, HOLI- 
Sales ...--. 2,000 3,000 2,000 2,000 DAY. DAY. 
Futures. Quiet, Quiet but |Barely stdy| Quiet, un- 
Market 2 to 3 pts.ist’dy 6 to 7/5 to 8 pts.jch’gd to 3 
opened advance. | pts. adv. decline. pts. dec. 
Market, Quiet, un- | Quiet but | Quiet but | Steady, 
4 ch’gd to 4ist’dy, 8 to|st’dy, 8 tolA to 6 pts. 
P.M. pts. adv. {11 pts. adv.|9 pts. dec.|{ advance. 





Prices of futures at Liverpool for each day are given below 



































| 
| Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
Dec. 20 — — 
to 12.15}12.30,12.15| 4.0012.15| 4.0012.15 4.00/12.15| 4.00,12.15, 4.00 
Dec. 26. p.m.ip. m.\p. m |p. m.p.M.|p.M.jp.m.p. M.\p. m./p. m./p. m. p.m. 
New Contract.| 4. | a. | a. | d. gd.) a.) a4.\|a@.|{a.\a.|/ala@. 
December ----|.. --| 5.13) 5.21] 5.21) 5.13, 5.13) 5.16 5.19) 
January -.---- -- --| 5.13) 5.22) 5.21) 5.13) 5.13) 5.16 5.19) 
February -- - -- -- --| 5.17} 5.26) 5.25) 5.18| 5.17| 5.20 5.23 
March._....-- -- --| 5.23, 5.32 5.31| 5.24) 5.23) 5.26 5.28] 
DOs eiindtens -. --| 5.28) 5.37| 5.36. 5.29) 5.28) 5.31 5.33) HOLI- | HOLI- 
sce ecsehlctincen -- --| 5.34) 5.44) 5.43, 5.36 5.35, 5.37 5.40, DAY. | DAY. 
BR nieaenns ~- --| 5.39} 5.49) 5.48) 5.41) 5.40) 5.42 5.45) 
a ele | 5.45, 5.55| 5.55) 5.48) 5.47| 5.49 5.52) 
August... ..-- -- --| 5.49 5.60) 5.60, 5.52) 5.51] 5.53 5.56) 
September... -|.. --| 5.53) 5.63) 5.63 5.56) 5.55) 5.57, 5.60) 
October... -- -- --| 5.58) 5.68) 5.68 5.61) 5.59) 5.61 5.64! 
November----|_. --| 5.62) 5.72) 5.72, 5.66, 5.63, 5.65 5.68) 
December_.---!.. -- | 5.67! 5.771 5.77 5.71) 5.68! 5.70 5.72 | 


Friday Night, Dec. 26 1930. 


Flour was steady at a rise of 5 to 7c. early in the week, 
with trade, however, rather slow and competition rather 
keen. Feed declined. Later feed prices were still weak- 
ening, and flour itself also became weak under the con- 
tinued sharp competition for business. 

Wheat has been steady enough on most months, but July, 
under pressure of selling, dropped 3c. to-day, coincident 
with new low levels in Argentina. Without Government 
support, prices dropped. May has been pegged at 8lc. 

On the 20th inst. prices declined with July off le. Win- 
nipeg fell 14%c. Liverpool declined % to %d. A bearish 
Argentina Government report hit prices. Active selling was 
reported in Europe by Argentina, Australia, and Russia. 
The Argentine Government estimated the crop at 271,453,000 
bushels, added to a carryover of 22,000,000 bushels, making 
the total in sight 293,503,000 bushels. Domestic require- 
ments are 85,000,000 bushels, leaving an export surplus of 
208,508,000 bushels. Last year the crop was 137,500,000 
bushels, and after deducting the domestic requirements, but 
including the carryover the year previous, the export sur- 
plus was 72,500,000 bushels. The world’s visible supply on 
Dec. 1 was 541,000,000 bushels against 529,000,000 on hand 
Nov. 1. Over the Southwest the weather was very favor- 
able, with the forecast for further snow. A large movement 
continued in Canadian wheat. Export demand was quiet. 

The world’s wheat crop this year will closely approximate 
5,000,000,000 bushels, according to figures made public by 
the Bureau of Agricultural Economics of the Department of 
Agriculture. In countries other than Russia or China the Bu- 
reau estimated the 1930 wheat crop at 3,784,000,000 bushels, 
compared with 3,495,600,000 bushels in 1929. The 1930 pro- 
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duction in Russia alone is reported at 1,157,000,000 bushels, 
as against 702,851,000 bushels last year. The estimate of the 
production in 39 countries which have reported to date a 
total of 3,367,780,000 bushels, an increase of 6% over the 
3,173,806,000 bushels in the same countries in 1929. The 
Canadian crop, said the Bureau, is estimated at 395,854,000 
bushels, compared with 304,000,000 last year. Harvesting 
is not yet completed in the Southern Hemisphere. The 
United States winter wheat acreage is substantially above 
the intended acreage of last August. 

The world’s wheat prices have continued to fall. Except- 
ing 1894-95, the price level in Liverpool is the lowest since 
1855, which is as far back as the statistical tables go. The 
low average weekly price quoted for British grain in 1895 
was around 60c. a bushel, or only 3 1/3c. below the figure 
at which the December delivery at Liverpool closed yester- 
day, while in 1895 it was around 53%c. Winnipeg Decem- 
ber wheat yesterday, at the low of 51%c. a bushel, set a 
new low record since trading started there. On Oct. 17 
1894 the December delivery in Chicago sold at 514c. a 
bushel, and the July at 50%c. a bushel, the lowest prices 
known in the local market, although in January cash wheat 
was quoted at 48%c. a bushel. 

There is enough wheat in the world for all requirements 
up to the end of this harvest year, with a possible reduction 
in the carryover. The Federal Farm Board’s agencies 
continue to maintain prices in Chicago around 81 to 81'%4ce. 
a bushel for May, while December moves on the basis around 
76c. a bushel. With July wheat 10%c. a bushel under De- 
cember in Chicago December, and with May there at 56c. a 
bushel, or 15c. under Chicago, and Liverpool 1114 to 18c. a 
bushel, there is a situation that is favorable for Winnipeg, 
Argentina, and Australia as against the United States. The 
problem of the grain trade is to bring about a readjustment 
of values in consuming countries, as compared with those 
in surplus producing countries. 

On the 22nd inst. July fell 2%c. net. Old December 
closed unchanged, and May old was pegged at 8lce. Winni- 
peg declined 2c. Winnipeg touched the lowest prices in its 
history. Liverpool and Buenos Aires were down to the low- 
est for years past. For export 2,000,000 bushels of Manitoba 
sold from the West Coast, mostly to the Far East. Wash- 
ington estimated the Russian spring wheat acreage at 
186,808,000 acres, an increase of 19% over last year. World’s 
shipments were 11,932,000 bushels, or about 500,000 larger 
than the week previous. From July 1 there has been ex- 
ported 370,200,000 bushels, or about 60,000,000 bushels more 
than for the same time a year ago. Afloat stocks decreased 
4,000,000 bushels, with the total now 33,912,000 bushels. 
The United States visible supply decreased for the week 
1,275,000 bushels. The total is now 188,087,000 bushels 
against 181,256,000 last year. 

On the 24th inst. Chicago advanced % to 1%c., old crop 
wheat positions being in demand. At the same time Winni- 
peg ended %c. lower to 4c. higher in dull trading. Liver- 
pool ended 5% to %4d. lower, with some pressure to Canadian 
and Argentine wheat. Buenos Aires ended 4c. higher. 
Shippers there were reported to be offering January-Feb- 
ruary wheat from the north at 61%c. c. i. f., and January- 
February from the South at 66c. Unsold Russian wheat 
abroad was estimated at 28,000,000 bushels. 

To-day Chicago closed % to 3c. lower. Winnipeg was off 
1% to 1%ec. The pressure was on July in Chicago and on 
May and July in Winnipeg. At Buenos Aires new low prices 
for the season were reached. Old May went to the pegged 
price of 2ic. July dropped to 62%c. Old crop deliveries 
were forced upon the market. Chicago July was being sold 
freely against purchases of Winnipeg July. Buenos Aires 
was the largest market open. It fell 25% to3%4c. February 
there was 47%c., and Rosario 45%c. Liberal Russian ex- 
ports had some effect. They were 1,920,000 bushels. That 
means close to 70,000,000 bushels thus far this season. With 
foreign markets closed, export demand was poor. In 
Chicago there was a demand for increased margins on old 
crop deliveries of 25c.a bushel. Chicago May is much above 
Winnipeg May and the world’s price in general. That makes 
some people doubt the stability of the May price. Final 
prices at Chicago show a decline of %c. on December, with 
other months c. net higher. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
80% 80% 81 80% 





—_— 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri 
DOOM? 6 dd cide deciuveesoeus 76% 76% 77 T7 . «oan Gee 
POD ss nite dchivetnphiasieian 79% 79% 80 81 sacs tere 
GMT: snes w-cuinsigstlis dinitijemintihbinies liihimaiitalinds 81 81% 81% 82 wow Ae 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DOGMA. ... conc casaws ons cdcous 524 50% 51% 52 ---- 50% 
PERF - wmadine spidvs diwile cand dala at 55% 54% 54% 55 ---- 53% 
JUhY . 22 een ew ecnnecccccncsesnse= 57 55% 55% 55¢@ ---- 54% 


Indian corn has been subjected to heavy liquidation as 
wheat declined, and has, therefore, broken badly. On the 20th 
inst. prices ended 1 to 1%c. lower, in sympathy with wheat 
and due also to liquidation in a long market. The situation 
is peculiar. The crop was the smallest since 1901, yet 
prices are the lowest in recent years, Sales of futures for 
the week at Chicago were 152,335,000 bushels. On the 22nd 
inst. prices declined 2% to 2%c., in sympathy with wheat. 
A decline in stocks also counted. General liquidation fol- 
lowed in the near months. The United States visible 
supply increased last week 3,119,000 bushels against 
1,345,000 last year. The total is now 12,982,000 bushels 
against 6,735,000 a year ago. 

On the 24th inst. prices ended % to %c. higher, in 
moderate trading. At the same time corn felt the influ- 
ence of a firm wheat market. The Chicago Board of Trade 
adjourned at noon on the 24th inst. until this morning. 

To-day prices closed 2%, to 25c. lower. All months were 
down to new low records for the season. Common houses 
were steady sellers. So were professionals. Stop loss orders 
were met. Support was small. Most of the buying came 
from shorts and traders against privileges. Cash corn was 
dull. Leading industries will shut down for the holidays. 
On the other hand, it looks as though country offerings 
would fall off sharply. Discount on corn under wheat are 
steadily increasing. Unsettled weather was expected. Final 
prices show a decline for the week of about 6c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues Wed. Thurs. Fri. 
86% 83% 82% onda: aan 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


No. 2 yellow 


Sat. Mon. Tues. Wed. Thurs. Fri. 

IE icici niatisttnicigiionwaihnlt 66% 64% 64 64% -.--. 61% 
8 EER TST Te eae va 69% 67% 66% 68% ---- 65% 
EE hak in walninidecn tear mcmes odbuincamins 72 69% 68% 70 save Ore 
Oats has simply followed other grain to lower levels. On 


the 20th inst. prices ended unchanged to %c. lower, in 
response to lower prices for other grain. On the 22nd inst. 
prices declined 1c. in answer to the drop in other grain. 
The United States visible supply increased last week 387,000 
bushels against a decrease last year of 272,000 bushels. The 
total is now 28,798,000 bushels against 27,743,000. On the 
24th inst. prices advanced % to %4c., in response to higher 
prices for other grain, but as with other grain, so with oats, 
the trading was on a very moderate scale, where it was not 
very small, indeed. To-day prices ended 1c. lower. New 
low levels were reached for March and May, under pressure 
of selling due largely to the decline in other grain. About 
the only buying was covering. Final prices show a decline 
for the week of 2c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white......-. 45@46 44@45 43@44 ees ‘shen ee 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ROGET . 5S cincdennaoncdammeneu 32% 31% 31% 31% ---. 30% 
EEE dncniandciinbnnndncniiidant 33 31% 31% 32% -.... 31% 
Me ccisikethndabintrbadd PU Sy ee 34 33 32% 33% -.--. 32% 


DAILY CLOSING PRICES OF OATS FUTURES 
Sat. Mon. Tues. 


IN WINNIPEG, 
Wed. Thurs. Fri. 


December. ....---.------------- 26% 26% 26% 26% ---- 25% 
May....----------------------- 28% 28% 28% 28% ---- 27% 
JULY «oon n nnn enone nee deeneee 28% 29 29% 29% -..-. 28% 


Rye has felt the depressing influence of falling prices 
for wheat. On the 20th inst. prices declined % to 1%%c., 
with wheat down. On the 22nd inst. prices declined 1% 
to 2c., with wheat off and liquidation something of a fea- 
ture. The United States visible supply increased last week 
65,000 bushels against a decrease last year of 246,000; total 
now 15,876,000 bushels against 10,974,000 last year. On the 
24th inst. prices were irregular. December was under 
pressure and ended 1c. lower. Other months were up % 
to %c., with little business on the eve of the holiday at 
home and abroad. To-day prices ended 1% to 2c. lower: 
The distant months dropped to new lows for the season, 
following wheat. There was no large trading, but liquida- 
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tion was steady, and about the only support come from 
covering of shorts. Prices show a decline for the week 
of 5 to 6%4c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 








Sat. Mon. Tues. Wed. Thurs. Fri. 
RR sb 2 cticnnasdipesdustoce 46% 44% 42% 41% -..-. 40% 
Rv ctcccccunendenencbcséscas 45% 43% 42% 43 niece OS 
PEE bh citkin se cncdanerudesebwenevt 45% 43% 42% 43% ---. 41% 





Closing quotations were as follows: 




















e- 2 fee ‘ae ok Bot No 3 white hear Pee 7 40@40 
°. » LD Bowe o. 3 white. ......--..- 
Rye—No. 2, f.o.b. New York 44 
Corn, New York— Ch Oe ae Ree akin 
No. 2 yellow, all rafl.....-. 81 Barley— 
No. 3 yellow, all rail.....-. 78%\_No.2c.i..New York,dom. 54% 
| Ohicago, cash ......<-<-ce 35@65 
FLOUR, 
Spring pat. high protein$4.80@$5.20| Rye flour, patente. -.-_-- $3.90 .30 
Spring OS eee 4.40 4:30) Seminola, med., No. 3 2 Ox 
first spring..--- 4.00@ 4.35| Oats goods_..__...__- $2.05 10 
Soft winter straights... 4.00 4.35 _— SSeS 2.10 2.15 
Hard winter straights... 4.25 4.65 | Barley goods— 
Hard winter patents... 4.65@ 5.00| Coarse..._....---.- 3.25 
Hard winter clears..... 3.90@ 4.35 Fancy 1m, mos. i, 
Fancy Minn. patents... 6.30@ 6.80) 2,3 and 4.....-...-. 6.15@ 6.50 
sf ia 6.55 7.35) 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 






































Receipts at— Flour. Wheat. | Corn. | Oats. Barley. Rye. 
ibbls .1961b3.. bush. 60 lbs.\bush. 56 lbs .\bush. 32 lbs .'bush ABlbs .\bush .56lbs. 
Chicago... .- 185,000 258,000} 1,295,000 300 ,000 129,000 18,000 
Minneapolis..| -....-- 1,696 ,000) 911,000 344,000 363,000 158,000 
0 437 ,000; 485,000 202 ,000 24,000 15,000 
Milwaukee - _ 12,000 10,000) 562,000 67,000| 245,000 6,000 
; SS any ae 28 ,000 32,000 12,000 tim  sdabce 
El gl acrebgmes 438 ,000 485,000 202 ,000 SS eke 
Indianapolis..}| --.-..-. 19,000 549,000 RSPR See aes 
St. Louis... 119,000 373,000 758,000 205,000 38 ,000 9,000 
Peoria __-_- 63,000} _ 27,000} 286,000 54,000, 3,000, -_ 1. 
Baness City..|. «....< 1,443,000) 867 ,000 36,000) has eu?: | “eahitee 
DE iskadaA ssecue 492,000, 1,023,000 Dt: savbem  déaseus 
Pi woes . rsehad 89,000 594,000 EE) edited teen 
WV Gheal © wduses 405,000 eraser + GRRE 
A ee eee 21,000 99,000 38,000) SO a 
Total wk. ’30| 379,000! 5,736,000) 8,039,000) 1 ,672,000) 814,000| 206,000 
Same wk. '29| 393,000} 4,829,000) 5,938,000} 1,620,000) 845,000) 1,796,000 
Same wk. '28| 464,000) 7,837,000 8,397,000} 2,974,000, 1,429,000; 363,000 
Since Aug. 1— | 
1930_....- 9,183,000/236,187,000) 82,633,000) 63,795,000 32,229,000 14,707,000 
1029. ....-. 9,405 ,000'241,738,000| 98,830,000) 78,641,000 46,471,000 16,448,000 
TG cckinwes 10,501,000!320 ,727 ,000'116,145,000! 77,746,000 68,456,000 18.885,000 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Dec. 20 1930 follow: 





Receipts at— | Flour. Wheat, | Corn. | Barley. | Rye. 














Oats. 

bbls .196lbs .\bush. 60 lbs.\bush. 56 lbs.'bush. 32 lbs. bush A8lbs. bush .56lbs. 
New York__-| 265,000) 62,000 35,000) Oia | 35,000 
Portland, Me. 6,000! eae Cases e Ele wale + eet ptt ogee 
Philadelphia__ WM ian 9,000) Ot" Fee 2,000 
Baltimore____ 23,000) 33,000 36,000! a oo Beh ea 
New Orleans*} 60,000) 60,000 24,000) ME! <a bs Sates 
Psd  caswers oar ery meme nine . @deniaind 
St.John,N.B} 25,000) ee eee cities 8,000 es a 
Boston... --- RRP Hee aaa PRS clad ego 
Total wk. °30} 453,000, 203,000} 105,000) 66,000 8,000, _ 37,000 
Since Jan..1°30 25,062,000 163,304 000, 4,789,000, 5,994,000 1,225,000} 926,000 
Week 1929__- 430,000! 715,000} — 102,000! 88,000 10,000 3,000 
Since Jan.1'29i24,168,000'159,876,000! 17,274,000! 15,688,000 24,515,000 3,421,000 





* Receipts do not inelude grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Dec. 20 1930, are shown in the annexed 











statement: 
Exports from— Wheat, Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York........- 1,203,000} -..-.-. PE ckbacal wanein 12,000 
Portland, Me._-_-.-- 32,000}; -.--.- Gee sacncel “sbascal Gletes 
Dc vinanboakal © Steenet ‘enone’ LG) henowk ~asevent - Glsbes 
Philadelphia. --.-.-.- 10,000} -.-..-.. SME. hemdoul: . -aovenk . noah 
Baltimore___.....-- ME wicoue DE: ee bM:: eaeeake aumaichl 
New Orleans ----.-.- 000)  -.--.- BF ee «bebe ck Tensdedl Fopbeda 
CL, cit cndtind .imiibownt: , masene i ‘ccnbeel | bnebeal “shame 
St. John, N. B.._-.- 16,000}  ...-..- SEL. Suaaaae. > aseeue 8,000 
Ho Divivccpentdal ©) alasedk. ooceas WL: - secadal essawcl ‘teaane 
Total week 1930..| 1,449,000} -__..- ee Auschel ’-ebayee 20,000 
Same week 1929.___ 537,000 3,000! 106,835 SM. Subecs 225,000 























The destination of these exports for the week and since 
July 1 1930 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 20; July 1 Dec, 20 July 1 Dec. 20 July 1 
1930. 1930. 1930. 1930. 1930. 1930. 
Barrels.| Barrels. Bushels. Bushels. | Bushels Bushels. 
United Kingdom .| 62,780) 2,134,426 194,000} 31,682,000} -...-- 86, 
_ ep 36,388} 2,790,691 Me VO ATE:., dcceacal -)-neduee 
So. & Cent. Amer_| 1,000) 687,440 > tek S| Gee Bema 
West Indies___.._ 23,000} 595,850 3,000 23,0001 .....- 32,000 
Brit.No.Am .Cols. iain MA . aenade DE .4tdsacoh  ‘obaees 
er ryan 4,600} 280,07 299,000} 2,080,000) -.-.--| -..--- 
Total 1930..... 127,768} 6,599,881/14,449,000}114,327,000} --_-.--- 118,000 
Total 1929... 106,835) 4,441,189 537,000! 79,893,000 3,000 230,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 20 were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush bush. bush. 
WOW: BAER ctscsscsanwats 1,580,000 87,000 77,000 32,000 5,000 
Re ikwgice -csegion * pon. saidlapm 6,000 eee 
Philadelphia..-...---.-. 531,000 83,000 91,000 8,000 7,000 
Baltimore... scacs-0 7,404,000 122,000 33,000 7,000 90,000 


New Orieans........... 4,417,000 80,000 es.) .\ wie 127,000 
RE ee ee ae Pee. Cmte epee" emia” melieniaas 
TS WOOO. wana sin dae 6,309,000 219,000 348,000 5,000 226,000 
DE think tue covgisdnd 13,526,000 1,086,000 990,000 716,000 479,000 
> Geir ancosre tie. Neen cf eae 1,334,000 
WEED. suheiababesadine 4,092 ,000 11,000 203,000 2,000 4,000 
* CG sis bu ckdecd CSO - i wabkes Ree. Sind Yo ©: obkes 
EEL beh shee ik @ eaitidtd dni 358 ,000 38,000 55,000 27,000 40,000 
cise tinct eek soe ard 17,352,000 2,651,000 5,597,000 3,448,000 1,487,000 
SINS dk awk dane 2,006,000 #£+:..... 1,767,000 2,259,000 792,000 
Milwaukee............. 2,115,000 1,263,000 3,909,000 237,000 650,000 
a ne Ae OR ge ore ag ee 

EES ed Sa ee 22,468,000 780,000 2,934,000 4,155,000 613,000 
' ee 2 362,000 ibe? (pibiiwe Cee deo eee 
Minneapolis. ..........- 31,670,000 1,279,000 5,213,000 4,794,000 5,008,000 
PE GU anaes aon boee 1,132,000 351,000 643,000 1,000 26,000 
Etude adébous 6,216,000 1,021,000 425,000 30,000 93,000 
Kenses City ........--- 22,192,000 525,000, 139,000 116,000 452,000 
| a ae 3,372,000 Se cine. meeiibie: <<: ihgptedanas 
RE pe eae 1,903,000 6,000 ae 18,000 
St. Joseph, Mo____-_- _... 6,985,000 546 ,000 EE 62 Nes 11,000 
| RE Ea pe 79,000 gee es et 
Indianapolis_........-.--. 928,000 1,068,000 1,204,000 20,000 62,000 
Givin tawidiisdakin 13,374,000 1,751,000 387,000 18,000 132,000 








Total Dec. 20 1930___188,087,000 12,982,000 28,793,000 15,876,000 11,642,000 
Total Dec. 13 1930__.189,362,000 9,863,000 28,436,000 15,811,000 11,592,000 
Total Dee. 21 1930___181,256,000 6,735,000 27,743,000 10,974,000 9,918,000 
Note.—Bonded grain not included above: Oats, New York, 3,000 bushels; Duluth, 

4,000; on Lakes, 248,000; total, 255,000 bushels, against 689,000 bushels in 1929. 

Barley, New York, 7,000 bushels; Buffalo, 164,000; Buffalo afloat, 1,129,000; 

Duluth, 51,000; total 1,351,000 bushels, against 3,093,000 bushels in 1929. Wheat, 

New York, 1,532,000 bushels; Boston, 646,000; Philadelphia, 198,000: Baltimore, 

545,000; Buffalo, 5,808,000; Buffalo afloat, 16,989,000; Duluth, 59,000: Toledo 

afloat, 582,000; total, 26,359,000 bushels, against 35,670,000 bushels in 1929. 


Canadian— 
I od scwwawe Sipe anbimd 1,032,000 1,400,000 1,878,000 
Ft. William & Pt. Arthur_33,613,000 -_..... 3,102,000 7,689,000 14,522,000 
Other Canadian__-..__--- 22,509,000 #£=...... 2,728,000 1,458,000 7,310,000 





Total Dec. 20 1930--_ 60,694,000 
Total Dec. 13 1930_.-_ 59,418,000 
Total Dec. 21 1929_-__.74,563,000 


6,862,000 10,545,000 23,710,000 
6,805,000 10,434,000 22,907,000 
9,785,000 5,394,000 16,879,000 


Summary— 
Pirin tist oh wine 188,087,000 12,982,000 28,793,000 15,876,000 11,642,000 
Citas teeiokns ek no 6,862,000 10,545,000 23,710,000 





Total Dee. 20 1930__.248,781,000 12,982,000 35,655,000 25,421,000 35,352,000 
Total Dec. 13 1930_..249,362,000 9,863,000 35,241,000 26,245,000 34,499,000 
Total Dec. 21 1929...255,819,000 6,735,060 37,528,000 16,368,000 26,797,000 
The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the week 

ending Friday, Dec. 19, and since July 1 1930 and 1929, 

are shown in the following: 





| Wheat. 














| 
| Corn. 

Erports— Week Since | Since Week Since Since 

Dec. 19 July 1 | July l Dec. 19 July 1 Jylu 

| 1930. 1930. 1929. | 1930. 1930. 1929. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-}| 5,025,000 203,297 ,000'162,052, 25,000 929,000, 2,074,000 
Black Sea._-_| 2,760,000 77,694,000) 15,539, 731,000 21,679,000| 7,914,000 
Argentina__.| 1,251,000 22,085,000, 96,654, 4,954,000 117,101,000| 106,004,000 
Australia ._..| 2,184,000, 32,808, DRI (2 tinea Ol eeeemn | Sheen 
MONT Pisa te me Re ete Ba sowmes pee eee 
Oth. countr’s, 712,000 25,432,000 20,804, 162,00, 32,803,000) 20,675,000 
Total ___-'11,932,000 370,228,000 317,926,000) 5,872,000 172,512,000/136 667,000 








AGRICULTURAL DEPARTMENT’S REPORT ON 
ACREAGE OF WINTER WHEAT AND RYE SOWN FOR 
1931 CROP.—tThe full report of the Department of Agricul- 
ture showing the condition and the area sown to winter wheat 
and rye as of Dee. 1, issued on the 20th inst., will be found 
in an earlier part of this issue in the department entitled 
“Indications of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
DEC. 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 23 follows: 


At the beginning of the week considerably colder weather overspread 
the Eastern States, with zero temperatures reported locally in central 
Appalachian Mountain sections. At the same time pressure was rela- 
tively low over the Southeastern States, attended by rather meral pre- 
cipitation in that area, with some unusually heavy snows in the southern 
SiGe the ddie of the period a depression moved eastward over the 
more northern States, with more or less precipitation, mainly in the form 
of snow, in the northern portion of the country east of the Rockies. High 
pressure persisted over the more Western States, and the weather was 
generally cold. 

Chart I shows that the temperature for the week, as a whole, was much 
below a normal over the greater part ofthecountry. it wasrelatively warm 
in the more Northeastern States, while temperatures were substantiall 
above normal between the Lake region and the Rocky Mountains, wit 
departures ranging up to 8 deg. or 9 deg. In the Pacific States about 
normal warmth pre ed. On the other hand, the Southern two-thirds of 
the coun had abnormally cold weather, with the weekly mean tempera- 
tures ra mostly from 5 deg. ne 22 @ 5 gt Aye except = oe 

rem east ew i . subnormal 
iene See. oe ae Rocky Mountains sections. 
southward to the east Gulf coast, 


Great Basin of the West and in some nort 








of Texas. In the central valleys 


Subfreezing temperatures were re 
and heavy frosts nearly to the lower coast 
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the minimum compare nares ranged mostly from 12 deg. to 16 deg., with 
zero in some A: hian Mountain sections, the interior of the Northeast, 
and some north-central districts. — was reported also from some 
lower be ma of the far Southwest, and subzero temperatures in northern 


ountain ricts. 

Chart II shows that precipitation was substantial to heavy in the South- 
eastern States as far north as southern Virginia. In the Northeast, the 
Lake , central and western Gulf sections, and in the Pacific North- 
west there was light to moderate itation, but elsewhere very little 
occurred. Many stations in the Ohio Valley, the trans-Mississippi area, 
ee over the far Southwest reported inappreciable precipitation for the 


In the Southeastern States seasonal outside operations were largely at a 
standstill during the week, because of rain or snow and unseasonably low 
temperatures. The m was large in much of central 
Florida and on the pine lands of the south, but some lowlands are still 
soggy. ck has generally improved in that State, and conditions have 
been favorable for citrus fruits. In Gulf sections rains were rather fre- 
quent and the weather cool, which was mostly unfavorable for outside 
work and growing crops made but little progress. Hardy truck, however, 
is fairly satisfactory in the more southern sections, though the cool weather 
and frost in Texas delayed strawberries. Heavy frost occurred in Texas 
nearly to the lower coast, with considerable damage to tender vegetation 
in the winter gardening district. 

In the great Western grazing section conditions, as affecting livestock, 
were somewhat less favorable than in recent weeks in the Rocky Mountain 
and Greag Basin sections, but continued mainly satisfactory in the Great 
Plains. Animals continued to graze rather freely over much of the northern 
half of the Plains. with a consequent further saving in feed, while in 
southern portions wheat ficlds are not yet affording considerable pasturage. 

inter wheat continues largely good, though the soil, especially the 
lower depths, remains unseasonably dry from the lower Ohio Valley States 
eastward. Wheat fields are protected by a light to moderate snow cover 
rather generally over the more Northern Staies. Subsoil moisture is still 
largely deficient in the Northeastern quarter of the country, with wells 
and streams low, and springs still failing in some sections. The States 
inadequately supplied with moisture include principally those in the Ohio 
and Potomac Valleys where precipitation has been markedly deficient for 
many months. Recent heavy rain or snow has improved the water situa- 
tion in the Atlantic area as far north as Virginia. 

West of the Rocky Mountains killing frost did more or less damage to 
citrus fruits and alfaifa in Arizona. In California frosts were rather gen- 
eral, but without material harm, though some heating was necessary in 
citrus groves. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States. 


Virginia.—Richmond: Cold most of week. Snow cover beneficial for 
winter grains in western counties and may improve stream-flow to some 
extent in south and southwest. Unfavorable for farm work account snow 
and freezing. ‘Tobacco marketing active. Truck in southwest fair to good. 

North Carolina.—Raleigh: Week cold; rain on coast and heavy snow 
over most of interior stopped farm operations, soaking soil and increas- 
ing stream-flow. Hardy truck and small grains in satisfactory condition. 

South Carolina.—Columbia: Snow and sleet covering in north beneficial 
for protecting winter cereals and truck during prevailing low temperatures. 
Ground still mostly soggy and but little plowing or small grain planting 
could be done. Hog killing more active. 

Georgia.-—Atlanta: Very cold weather, with precipitation on four days; 
snow and sleet covered northern half of State on 17th and remained un- 
melted for an unusually long time. Much hog killing done. Spraying 
peach trees. Very little other work done. 

Florida.—Jacksonville: Cold, cloudy, and rainy; unfavorable, especially 
in north and west where work suspended most of week. Rains beneficial 
in much of central and pinelands of south, but too wet last few days of week 
on some lowlands, which are soggy. ‘Truck and strawberries improved; 
bean shipments, chiefly from Okeechobee district. Cabbage, celery and 
lettuce doing well, except on lowlands, which are too wet. Citrus fruits 
excellent. 

Alabama.—Montgomery: Temperatures averaged considerably below 
normal, with freezing in extreme north daily and to coast at close. Light 
precipitation general. Farm work practicaily at standstill. Oats mostly 
doing splendidly; planting unfinished. Sweets mostly keeping well, but 
some rotting reported. Truck doing fairly well. 

Mississippi.—Vicksburg: Daily temperatures abnormally low, without 
appreciable damage, light to moderate precipitation. Little farm work 
accomplished, other than butchering for gome consumption. 

Louisiana.—New Orleans: Temperatures mostly below normal, with 
freezing at opentas and close of week; light to moderate rains 18th. Winter 
crops made little progress. Pastures poor to fair. Not much work done, 
except grinding sugar cane, which is progressing well. 

Tezas.—Houston: Cold, with heavy frost nearly to lower coast on first 
and last days, with considerable damage to tender truck in winter garden 
districts. lowing made good progress. Condition of wheat and oats 
good to excellent. Condition of pastures, truck, and citrus good; progress 
slow account cold. Frost delayed strawberry crop. 

Oklahoma.—Oklahoma City: Mostly clear and moderately cold; freezing 
at night; no precipitation. Soil in good condition for winter plowing. 
Crops all gathered. Winter grains made but little growth as too cold, but 
generally in good condition and providing fair to good pasture. 

Arkansas .—Little Rock: Snow in north and rain in central first of week; 
fair remainder of time, with freezing temperatures every night. Ground 
frozen in north; snow cover over remaining portion most of week. Very 
little cotton, corn, and rice remains in fields. Favorable for wheat, 
meadows, and fruit in north and for oats and winter truck in south. 

Tennessee.—Nashville: Wheat, oats, rye and barley advanced satis- 
factorily during first of week, while snow over most of State on 17th should 
benefit winter F porns Stock improving under winter feed. 

Kentucky.—Louisville: Temperatures generally low and no growth; 

recipitation light. Favorable for putting up meat, but dryness inter- 
ering with tobacco handling. Moisture sufficient for winter grains, but 


water for livestock remains short, with much hauling. Springs still failing. 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 26 1930. 

Business in textiles, except in the retail trade, which is, 
of course, active, has been practically restricted to the 
cleaning out of odd lots of merchandise in preparation for 
inventory-taking, though a fair volume of duplicating orders 
has been received, and the prevailing condition is one of 
quietude. The producing end of the trade has been devot- 
ing its attention to closing the year with the lowest possible 
stocks on hand, and prospects in all divisions are that not 
only will statistics reveal a sharply lower level of supplies 
in most directions but that curtailment is likely to continue 
to be observed extensively for an indefinite period. Stocks 
in the wool goods division, both in mills and in the hands 
of cutters, are lower than they ever have been in the 
memory of veterans in the trade. November production 
showed an increase, as expected, but did not change in 
any important way the healthy ratio of supply to demand 
which has been the bulwark of woolen goods producers dur- 
ing the past few months of acute curtailment of demand. 
Cotton goods accumulations are lower than they were last 
year even in quarters where further reductions would cer- 
tainly strengthen the position of the producer. The conges- 
tion which resulted in price-weakness in burlaps has been 
sufficiently relieved to warrant the prediction that pros- 
pects of further major declines have been eliminated, accord- 








ing to the belief in reliable quarters. While silk and rayon 
markets are not statistically in a position to begin to dictate 
terms to buyers, much is hoped for from the fact that excel- 
lent qualities are now being offered to the public at prices 
which constitute the lowest values remembered. 


DOMESTIC COTTON GOODS.—With cotton goods mar- 
kets in the grip of the seasonal lull which pervades all com- 
mercial and industrial channels at this time of year, and 
such business as is going forward confined to small repeat 
orders, the attention of the trade is centering in the price 
situation and the outlook for values in the beginning of 
1931. Gray goods have been very steady during the current 
week, with occasional advances of «ec. registered from time 
to time. This firmer undertone has reflected, partly, the 
repeated disposition on the part of a number of agencies 
to withdraw offerings when pressure for concessions is 
applied, and partly an increased interest on the part of 
some important buyers for goods for spring delivery—stimu- 
lated, presumably, by the knowledge of generally low inven- 
tories throughout the trade, and reports from all directions 
that manufacturers intend to do their utmost to keep pro- 
duction at around its present sharply curtailed level until 
the reappearance of a nearer normal demand makes a rising 
trend in values practicable. Speaking relatively, the statis- 
tical position with which the cotton goods division will 
enter 1931 will be excellent. This fact, coupled with pro- 
ducers’ apparent determination to retain such a favorable 
condition, and the sharp downward revisions in retail 
prices, which have already demonstrated their power to 
attract better public buying, should encourage retailers to 
come into the market for spring and fall goods with more 
confidence. Currently, 80x80’s print cloths continue to be 
best called for. Withdrawals were most prominent in 
68x72’s. Coarse yarn fabrics continued slow, but prices 
were somewhat steadier. It is hoped that something may 
shortly be done toward minimizing the present unsatisfac- 
tory practice of long discounts prevalent in cotton ducks. 
Outstanding examples of under-quoting continue to be seen 
in the market for blankets, which shows no noteworthy im- 
provement. Print cloths 27-inch 64x60’s constructions are 
quoted at 5%c., and 28-inch 64x60’s at 4%c. Gray goods 
39-inch 68x72’s constructions are quoted at 5%c., and 39-inch 
80x80’s at Tl4e. 

WOOLEN GOODS.—The additional restraining influence 
which always accompanies the near approach of the year-end 
holidays has continued to aggravate the marked quietude 
which has encompassed woolens and worsteds markets dur- 
ing the past several months. While it appears to be the 
general expectation that there will be a considerable im- 
provement in demand early in the new year, most esti- 
mates placing the date of its maturity at around the middle 
of January, there are few who venture to predict how long 
it will be sustained, and there are a number of expressed 
opinions to the effect that little spring business remains to 
be done in men’s wear fabrics. On the other hand, the 
women’s wear division reports that, allowing for current 
restricting influences, spring business has shown a steady 
increase, and predictions are voiced that further expansion 
will take place early in 1931. A number of individual mills 
continue to do well, in comparison with corresponding 
periods in recent years, in spite of the prevailing depression, 
notably those which produce sports-wear fabrics. Low-end 
goods for offering at the retail January sales are now being 
purchased tentatively. Orepe and tricot broadcloths, many 
of which are priced below production costs, comprise a major 
part of such business. Rough, spongy woolens are in better 
demand, with the available supply at an inconveniently 
low level. 


FOREIGN DRY GOODS.—The demand for handkerchiefs 
and table linens for the holiday trade waned sharply in the 
current week, as stores avoided laying in stocks which they 
might be forced to carry over into the new year, and sought 
to meet the public demand of the last few days before 
Christmas with the rather limited supply which remained 
on their shelves. The attention of sellers has, accordingly, 
switched to offerings for the spring season, which are gen- 
erally expected to be accorded greater popularity than for 
a number of years past, reflecting the progress which has 
been made in the last two or three years in re-establishing 
the idea of linen as an eminently suitable fabric for dresses 
and for spring and summer suitings. More linen is also 
expected to go into shoes and bags than in previous recent 
years, and concentrated efforts are being made, through 
attractive styling and propaganda, to further stimulate 
linen for sports wear. As a result of the recent abandon- 
ment, in a number of quarters, of household lines, in favor 
of the more profitable and stable market for other offer- 
ings, scarcities of the former are already developing where 
previously there was an over-supply. The outlook for a 
stabler market is accordingly brighter, as far as the primary 
end of the local trade is concerned. Confidence is not lack- 
ing in various sources that the whole market will be in a 
good position to improve its price basis considerably once 
the general economic situation begins to show sustained 
improvement. Light weight burlaps are quoted at 4.00c., 
and heavies at 5.20c. 
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State and City Department 


NEWS !TEMS 


Atlanta Sanitary District, Ga.—Creation of District 
Contemplated.—Under date of Dec. 18 City Attorney James 
L. Mayson forwards to us a copy of the bill drawn by him for 
submission to the next State Legislature. The ument 
sets forth the plans for the organization of this district, 
which is meant to pave the way for the construction of a 
$13,000,000 sewerage niga he bill as drawn provides 
for the government of the new district by a committee made 
up of three directors, two of whom are to be named by the 
Fulton County Commission and the remaining one by the 
De Kalb County Commission. The district as laid out will 
embrace an area of approximately 175 square miles and in- 
cludes all the boroughs of the city of Atlanta with certain ad- 
joining land. 

Chicago, I1l.—State Supreme Court Upholds Validity of 
Water Bonds.—On Dee. 19 the Supreme Court of Illinois is 
stated to have upheld the act of the State Legislature author- 
izing the issuance of $12,000,000 in water fund revenue bonds. 
This decision effectually removes the obstacle preventing the 
disposition of the $10,997,000 issue of 5% water fund revenue 
bonds which had recently been tentatively awarded to a 
group headed by Halsey, Stuart & Co., Inc., of New York. 
V. 181, p. 2409. In commenting on the decision the New 
York ‘‘Times”’ of Dec. 20 had the following to say: 


The $1,003,000 principal amount of the obligations representing the dif- 
ference between the authorized amount and the amount to be marketed, has 
been taken by various funds of the city of Chicago. The law authorizing 
the issue states that the bonds must be delivered before Jan. 1 1931. 

The issue to be marketed matures as follows: $197,000 on Jan. 1 1934; 
250,000 on Jan. 1 1935; $50,000 on Jan. 1 1936; $256,000 Jan. 1 1937; 
250,000 Jan. 1 1938, and.$1,000,000 annually from Jan. 1 1939 to 1948 inc. 

These oblizations will be payable solely from the revenues from the water 
works system of the city. *roceeds from the sale of this issue will be used 
to pay the cost of improving and extending the system. This issue will not 
constitute an indebtedness of the city within any constitutional or statutory 
limitation. The law requires that the city shall charge water rates sufficient 
to cover operation and maintenance of the system and to provide for service 
on the water debt. 

The act provides that the total amount of water bonds to be sold in 1929 
and 1930 shall not exceed $12,000,000, and that not more than $3,000,000 
shall be sold annually thereafter. The only water obligations of the city 
now outstanding in the hands of the public consist of $360,000 4% water 
loan refunding bonds, issued in 1915 and due Jan. 1 1931 to 1935. Other 
water revenue obligations issued, heretofore are held by city funds. 


Detroit, Mich.—Refunding of City Bonds Advocated to 
Reduce Impending Deficit—In response to our inquiry con- 
cerning the plan of refunding over $6,000,000 in city bonds 
maturing in 1931 advocated by City Comptroller Howard C. 
Wade and sanctioned by Mayor Frank Murphy in an effort 
materially to reduce the large deficit predicted for 1931.— 
V. 131, p. 3561—-~we are advised by Mr. Wade that the De- 
troit ‘‘Evening Times” of Dec. 19 carried an article outlining 
his proposed plan. The text of the article as furnished to us 
by the Comptroller reads as follows: 


Mayor Frank Murphy and Controller Howard C. Wade to-day declared 
their belief bankers of Detroit and New York concur as to the soundness of 
Detroit's financial credit and stand agreed with the policy of the Citizens’ 
Advisory Committee on City Finance as to treatment of the $21,500,000 
deficit in the 1931-32 city budget. 

As a result of Wade’s conferences in New York this week, the deficit can 
be reduced to $15,000,000 by refunding $6,500,000 worth of the city's serial 
gold bonds due next year, spreading the new bonds over the next five years, 
and taking the same amount from the city sinking funds to apply against the 
deficit instead of raising it by taxation. 

At least one-half of the remaining deficit, Wade and the mayor hope, can 
be paid from the next tax ey at a cost of not more than $2 to the taxpayer 
above the current rate of $20.15 per $1,000 of assessed valuation. 


Depends on Economies. 


The extent of the increase in the rate and the amount of deficit paid off by 
this means will depend upon the poopertion of economies in city operations 
and capital expenditures which the mayor and Common uncil can effect 
after the department heads submit their budget estimates Jan. 2. 

‘‘I am very much pleased with your negotiations in New York so far this 
year, including the sound advice you have obtained from financial leaders 
there and the cordial relations which they seem inclined to maintain with 
Detroit in the future.’’ the mayor told Wade. 

Wade reported the refun bonds will find a ready market, that New 
York banks are inclined to continue lending large sums to Detroit on short- 
term notes as reasonable rates in the neighborhood of 3%, and that De- 
troit’s securities are in demand, while those of Boston and ladeiphia find 
no bidders, and are being peddled ‘‘over the counter’’ in lots of $100 to 
$1,000 per buyer. 

Council President John C. Nagel, who accom ed Wade to New \ork 
in the place of the mayor, has promised to cut ail capital expenditure items 
for public improvements out of the next b et, so that the city debt 
not be unduly 


through interest on bonds for these projects increased 
while the city is struggling to retain its footing and maintain headway during 
the next five years. 
Urge 5-Year Plan. 

“*It is the belief of the bankers who are advising me here, as it seems to be 
that of the Easterners, that Detroit must adopt rigid economy for at least 
five years, no matter how soon before that normalcy is attained in mr pd 
and commerce,’’ said the mayor. ‘‘ Otherwise the taxpayer and - 





small 
owner will never be relieved of the burden which he is finding it all but im- 


possible to carry any further. 

The mayor said economy methods will be started immediately in the 
Public Welfare Department, with a goal of reducing monthly expenditures 
“at least $100,000 a month below the t rate.” 

A has been made by the $10,000 sa ip lodaing and breaieinas 
costs which is made ible by the loan of the Fisher plant at Fort and 
28rd streets, which the Salvation Army is operating. 

Massachusetts.— Additions to List of Legal I nvestments .— 
The State Bank Commissioner has just issued a bulietin 
adding to the list of legal investments for savings banks 
and trust funds the obligations of: 

Des Moines, Iowa. Phoenix, A« =. 


BR Michigan.—Changes in Bond Laws Proposed to Aid 
Credit of Municipalities—In metropolitan areas in Wayne, 
Oakland and Macomb Counties, very trying conditions are 
confronting many towns, school districts, townships, special 
assessment districts and cities according to the “Michi 

Investor’ of Dec. 6. Some municipalities it appears have 
found it impossible to pay the heavy tax levies, tax revenues 
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have shrunk to a extent and tax delinquencies have been 
increasing rapidly. The article also says that many cities and 


towns are finding it difficult to meet maturi ener a 
and interest payments on their outstanding nds (see 
“Chronicle, V. 131, p. 2093, 3561 and 3904). Mr. Cecil 
R. Cummings, Assistant Secre of the First Detroit Co., 
and an authority on municipal financing, forwards to us a 
copy of the proposals presented by him before the Michigan 
Municipal League’s meeting at Detroit recently and we give 
herewith the changes in the law he suggests: 


Restrict special assessment improvement bonds to not more than 1% 
of the assessed valuation of the municipality for any one year, the aggregate 
amount to be outstanding at any one time not to 5% of the assessed 
valuation. Provide for a general referendum of qualified voters if the 1% 
limit is to be exceeded in any one i. 

A strict limitation where none previously existed is essential to halt 
the pyramiding of special assessment taxes. Any such limitation will meet 
strong opposition from rapidly expanding municipalities. ‘Therefore the 
suggestion of a general vote of the people if the limitation is to be exceeded 
in any one year. It should be pointed out that such a vote would be the 
first instance under the Michigan laws where the voters of a municipality 
who guarantee special assessment bonds are given a voice in controlling 
the amount which a municipality may issue. 

Amendments should permit— 

1. The refunding or direct obligation bonds into serial bonds, maturing 
in not to exceed 10 years: where general taxes for the previous year were 
delinquent in excess of 25%. 

2. To permit the refunding of special assessment bonds where the last 
preceding levy in the particular special assessment district is 25% delinquent 
such refunding bonds to be serial and not to exceed a 10-year maturity. 

In some of the suburban areas where real estate promotion was recently 
so active, tax delinquency has reached proportions sufficient to delay the 
payment of bonds falling due. While these bonds were guaranteed by the 
municipality, to enforce this guarantee would frequently mean a great 
increase in the general tax rate which, in turn, would contribute to greater 
delinquency. Therefore, to prevent default and consequent ruin of credit 
such municipalities should be permitted to refund maturing issues, this 
refunding to be in the form of serial bonds due in not more than 10 years 
with the largest maturity not more than three times the smallest. 

Amendments should include a specific provision for the levy of a general 
tax for the amount of principal and interest due on special assessment bonds 
less the amount of the previous year’s collections. This to apply only to 
specks hres bonds where the faith and credit of the municipality 
are ged. 

ichigan municipalities for years have sold special improvement bonds 
backed by the faith and credit of the municiplaity. By so doing they have 
been able to borrow money at rates from 1% to 2% below the price this 
money would have cost them without theguarantee clause. In many cases 
had these bonds not carried the faith and credit caluse they could not have 
been sold at all. Now that the collection of special assessments has fallen 
far below the requirements to retire bonds these municipalities are not 
spreading on the general tax rolls the succeeding year, the delinquencies 
of the preceeding year. Rather, they are attempting tw borrow on delin- 
quent tax notes the amount of these special assessments, a practice that 
hardly seems justified when tax title buyers are refusing to buy such titles 
at tax sales. The inclusion of the above provision is essential to enforce the 

rantec which the a assumed on special assessment bonds. 

t should also be-stir officials to collect assessments in order to keep the 
general tax rate down. Had this policy been followed in en y= 4 
the last five years the suburban municipalities would not now in su 
serious financial straits. 

Amendments should require that the statement to the State Treasurer 
must show the percentage of delinquent general and special assessment taxes, 
and require the State Treasurer to certify that delinquent general taxes of 
the last preceding levy do not exceed 25% before a municipality may be 
authorized to issue additiona] bonds for +g ty eee The issuance 
of refunding and emergency bonds should exempted from this require- 
ment and from the requirement that the amount in the sinking fund be 
actuarially adequate at the time such bonds are issued. 

Any municipality with a 25% delinquency is bordering on severe financial 
embarrasssment and must exercise strict economy. All new projects must 
be deferred until tax collections return to normal. Hence the prohibition 
against new bond issues. 

Refunding bonds should be exempted because they represent the 
out of a contract previously undertaken which must be fulfilled. 

Emergency bonds issued to repair damage done by acts of God, cat- 
astrophe or calamity should be exempted but strict definition should exclude 
the issuance of other bonds under such a guise. 

Amendments should provide that no bee ge ers’ signature to a petition 
for improvements in a municipality be valid if delinquent taxes are due on 
his : reperey located within the ae gy district. 

o taxpayers should be permitted to incur additional indebtedness on his 
property unless his taxes on the property within the ee district are 
paid. his provision would forestal) some of the most flagrant abuses of our 
special improvement programs in areas where real estate tion is 

y responsible for the demand for improvements. 

y no means do these suggestions include all the desirable changes in our 
bond laws but they go far to cure the fundamental success of our present 
difficulties and relieve the present emergency. Your practical experience 
as munici officials will substantiate the reasonableness of these sueee- 
tions. I hope that your League of Mich municipalities will | its 
active support during the coming session of the legislature to enact these 
or similar amendments into our statutes to the end that the credit of Mich- 
Ae municipalities shall be kept above reproach. Otherwise the future 

ng of our local governments will inevitably be made more costly 
and almost prohibitive to the weaker ones. 


New York State.—Interest Rate on General Fund Deposits 
Cut from 3% to 2%.—On Dee. 19, following a conference 
with the State Comptroller and Tax Commsisioner, Governor 
Roosevelt announced that it had been decided to lower the 
rate of int. which the banks are obliged to pay on general 
fund deposits of the State from 3% to2%. A special Albany 
dispatch to the New York “Times” of Dee. 20 reported on 
the action as follows: 

Governor Koosevelt announced to-day that in view of the pre 
low int. rates for money and in line with the present ce eee 
established policy of contribut wherever ble toward the revival 
of business activity, the State decided to reduce the rate on its general 
fund deposits from 3% to 2%. 
taken as the result of a conference with the State Comp- 
troller and Tax Commissioner. 

All State deposits are secured either by surety bonds at a cost of 4% of 1% 
to the banks or by the deposit with the State of unmatured State bonds. 

The United States Government recently reduced its rates to 14% for 
the purpose of helping the sale of its securities, and it is believed by the 
State A tion that the Governor’s action will have a similar effect 
on the bonds of the State of New York.. 

A resentative of the State Tax Commissioner in this city said last 
night that the reduction in the int. rate would cost the State revenue 
approximately $700,000 a year. The cha would be welcomed by the 
banks, he said, as a further recognition of cheaper money. 


Sanford, Fla.—Bondholders Protective Committee Issues 
Statement on ot Situation—Under date of Dee. 22 
the Protective mmittee mogresshnns the holders of the 
bonds of the above city, which are now in default, issued a 
lengthy statement in which it undertakes to review the de- 
velopments in the default situation Re to the present time. 
The statement sets forth in some detail an explanation of the 


decision handed down by the State Supreme Court on Nov. 
22—V. 131, p. 3562—and also comments on the Supreme 
Court decision favoring bondholders in the case of Clermont, 
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Fla.—V. 131, p. 1128—in which certain bonds of Sanford 
were concerned. The bondholders are also informed in this 
notice that proposals having been prepared for submission 
to the city officials, which, if accepted, would lead to favor- 
able developments. It is stated, owever, that if no agree- 
ment is reached with the city, the legal. pepe now 


being carried on would be continued. The cases are set 
for trial on Jan. 7. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADA COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Meridian), Ida.—ADDITIONAL DETAILS.—The $33,000 issue of school 
bonds that was purchased by the State of Idaho—V. 131, p. 4081—bears 


interest at 5% and was awarded at par. l)ue in 20 years. 


ALBERT LEA, Freeborn County, Minn.—BOND SALE.—The $16,000 
issue of refunding bonds offered for sale on Dec. 22—V. 131, p. 3396—was 
purchased Edo ne. Webber & Co. of Minneapolis as 4 4s, paying a 

remium of 0, equal to 100.25, a basis of about 4. 22%. Dated Jan. 1 
931. Due from Jan. 1 1934 to 1951 incl. 


ALLIANCE, Box Butte County, Neb.—BONDS CALLED.—The 
entire issue of 4% % refunding bonds ($124,000) dated July 1 1925, due 1945, 
optional 1930, cal ed for Jan. 1 1930, on which date int. will cease, payable 
at the office of Ware, Hall & Co. of Omaha. 


The only other bid received for the bonds was an offer of 100.22 on 4s, 


made by the First National Bank of Albert Lea and the Freeborn County 
National Bank of Albert Lez, jointly. 


AMITYVILLE SCHOOL DISTRICT (P. O. Amityville), Suffolk 
County, N. Y.—BONDS VOTED.—C. R. Warner, Clerk of the Board 
of Education, reports that at an election held on Dec. 16 the voters au- 
thorized the issuance of $225,000 in bonds for school building construction 
and improvement purposes. The measure passed by a vote of 379 to 262. 


ARKANSAS, State of (P. O. Little Rock).— NOTE SALE CONTEM- 
PLATED.—It is stated that the State Treasurer will shortly announce the 
issuance of $15,000,000 in short term notes. The Treasurer is reported 
to have recently been authorized by the Highway Note Board to adver- 
tise for bids of the said financing. 


ARLINGTON HEIGHTS, Cook Count 
Sealed bids addressed to the Village Clerk 
Dec. 29 for the purchase of water revenue bonds to the amount of from 
$50,000 to $200,000, which are to bear int. at a rate not higher than 6% 


nor lower than 5%. The bonds are to mature in from 5 to 20 years and to 
be payable from water revenues. 


ASHLAND, Schuylkill County, Pa.—BOND OFFERING.—E. K. 
Lessig, Secretary of the Town Council, will receive sealed bids until 8 +p. m. 
on Dec. 29 for the percnace of $26,000 414% coupon bonds. Dated Dec. 1 

1930. Denom. $1,0 Due $2,000 annually for a period of 13 years, 
with the right Seal oee | to the Borough to retire same on or after Dec. 1 1931. 


AUBURN, Androscoggin County, Me.—NOTE OFFERING .—Sealed 
bids will be received until 5 p. m. on Jan. 5 for the purchase of an issue of 
$350,000 notes maturing Nov. 2 1931. 


BABYLON UNION FREE SCHOOL DISTRICT NO. (P. O. 
Cogte ue), Suffolk County, N. Y.—BOND SALE.—The $125, 600 coupon 
or tered school bonds offered on Dec. 19—V. 131, p. 3737—were 
ower ed as 4.80s to Dewey, Bacon & Co., of New York, at 100.30, a 
basis of about 4.77%. The bonds are dated Nov. 1 1930 and mature 
$5,000 on Nov. 1 from 1935 to 1959 inclusive. 

The successful bidders are reoffering the bonds for public investment 
priced to yield 4.35%. ‘The assessed valuation of the District, which em- 
braces all of Copiague and part of Amityville, is reported as $3,047,980, and 
its total bonded debt, including this issue, is reported to be $215,100. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING .— 
John R. Haut, Chief Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. (Eastern standard time) on Jan. 26 for 
the purchase of $500,000 44% % coupon Poumeeresse as to Sar al) Dn 

litan District bonds. ated Feb. 193 Denom. 1.000. sik ae ¢ 

n 


» Il.—BOND OFFERING,— 
ii be received until 8 p. m. on 


eb. 1 as one $5,000 in 1942 $6, 000 in 1943 aaae. oa. 

1945, $8,000 in 1946, $9,000 in 1947 and 1948, $11,000 in 1949 and 1950, 
12,000 in 1951, $13,000 in Oy ane 1953, $15,000 in Le and 1955, 
16,000 in 1956 and 1957, $18,000 i 958 and 1959, $ 

and 1961, $22,000 in 1962 and 1963, ,000 
in 1966 and 1967, $ $28, 000 in 1969, and $30,000 in 1970 
and 1971. Prin. and semi-ann. (F. & A.) are payable at the Second 
National Bank, Towson. A vertified check for 1% of the face value of 
the bonds bid for, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. Legal opinion will be fur- 
nished free of charge to the successful bidder, if requested, by Elmer J. 
Cook, Second National Bank Bidg., Towson. he bonds are exempt 
from ‘State, county and — taxation in the State of Maryland, and 
from Federal taxation. The fo wing information regarding the authoriza- 
tion of the bonds and the provisions for their payment is taken from the 
official notice of the pro sale: 

‘““These bonds are authorized by Chapter 539 of the Acts of the General 
Assembly of Maryland of 1924 

“The principal and interest of these bonds will be paid by assessment 
of benefits on the property benefited by the construction of any water or 
sewerage system, as provided in said Act, but the full faith and credit of 
Baltimore County is pledged t’» make up any deficiency in the payment 
= said bonds by an annual levy by the Commissioners on all taxable 

property in the county. 
Itimore County has no incorporated towns and has an assessable 

basis of at least $233,000,000. The total indebtedness of the county is 
$256,000 serial sewer certificates, for which the Towson Sewerage Area is 
ie liable, and the issue of the public road and school bonds of 
altimore County amounting to $3,000, , of which $280,000 have been 
~~ and $3,500,000 public school bonds of Jalemase County, of which 

117,000 have been paid; and $2,000,000 public road bonds of Baltimore 
County, of which $120,000 have ‘been SS — $5,000,000 Metropolitan 
District bonds, of which $80,000 have 

“The tax rate of Baltimore County for Pagel is $1.75. Total State 
and county rate, $2. 

“The total issue of Baltimore Count Metropolitan bonds that may be 
outstanding at any one time is 7% of the total assessable basis of real and 
tangible personal property assessed for county taxation perpeses in the 
Baltimore PCoaaae PMetropolitan district. The basis at the present time 
is at least $123,000,000.’ 


BARNESVILLE, Belmont ‘County, Otie.—-BOND ORDINANCES 
PASSED.—We learn that the Village Council recently passed ordinances 
providing for the issuance of $16,000 544% water supply impt. bonds, 
com a $12, ae issue, due $1,500 on 1 from 1931 to 1938 incl., 
and a $4 issue, due $500 on Dec. 1 from 1931 to 1938 incl. Each issue 
is dated Dec. 1 1930. 


BATTLE CREEK SCHOS. DISTRICT, Calhoun County, Mich.— 
BOND OFFERING.—Sealed bids addressed to Goorpe niss, Secretary 
of che Board LY) Education, vit be yy until 7.30 p. = on Jan. 2 for 
the purchase of $300,000 not to exceed 5% int. school bonds. Dated Feb. 1 
1931. Due Feb. 1 as follows: $10, Y= from 1933 to Nard incl., and $20,000 
from 1938 to 1949 incl. Prin. and semi-ann. int. (F. & A.) to be payable 
at a place suggested in bid, subject to the puocovel of the Board ore Educa- 
tion. Successful bidder to pay for legal opinion and engraving of the 
bonds. A certified check for $1,000, payable to the order of the Treasurer 
of the School District, must accompany each proposal. 


BAYARD, Morrill County, Neb.—BOND DETAILS.—The $40,000 
issue of funding bonds that was purchased by, the Omaha National Co., of 
Omaha—V. 131, p. o74i—(repossed under “Nebraska”’) bears interest at 
4%% and was awarded at par. Due in 20 years. 


BEAUMONT, Jefferson County, Tex.—BONDS AUTHORIZED.— 
We are informed that the pany 4 Council has recently adopted an order for 
the issuance of $400, 000 in bonds, divided as follows: $200,000 street 
paving; $150,000 sewers and $50, 000 water works bonds. 
that these bonds will be offered for sale in January. 





It is reported © 


BERLIN, Coos County, N. H.—NO BIDS.—W. B. Gendro 
Treasurer, roy to receive a bid on Dec. 23 for the purchase of the $35.00 
44% row n water bonds offered for sale.—V. 131, p. 4082. The bonds 
are dated 15 1930 and mature Dec. 15 as follows: $2,000 from 1931 
to 1935 incl., and $3,000 from 1936 to 1940 incl. 


BEVERLY, Essex County, Mass. TEMPORARY LOAN .—The $200,- 
000 temporary loan offered on _—— ere 131, al. PD. Saag ay > awarded to 
the Shawmut Corp., of Boston, 42% _ disco’ The loan is dated 
Dec. 22 1930 and is payable June it 1037. Bids submitted were as follows: 
Bidder— Discount 


Shawmut Corp. (purchaser 

Beverly Trust oP oem tame TREN 2 ES ee 2.45 

Beverly Htatiens! EERE SE aT ES RG LO LAT Be SINS, 2.93 
BOURBON COUNTY (P. O. Paria), Ky.—MATURITY.—The $100,- 


000 issue of 4 road and bidge bonds that intl h by the 
aan Roth "gr Bo de at was oe y pure ased by 


g Co. and Walter, pg Heimerdi , both of 
ineinnatt, at a price of 100.05—V. 13 S088 069—and watel on on Dec. 


—is oo. 
Pp. 4082 due $25,000 from , 11 t 
of HL. ‘e 49%. $ an. 938 to 1941, giving a basis 


BOWIE COUNTY ROAD DISTRICT NO. 6 (P. O. Boston), Tex.— 
BONDS REGISTERED.—On Dec. 18 the State Comptroller registered a 
$50,000 issue of 54%% road bonds. Denom. $1, Due serially. 
Another block of the above bonds was registered on Dec. 11—V. 131, p. 4082. 


ms ay tte COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 
(P. O. Angleton), Tex.—BONDS DEFEATED.—At the special election 


BO 
held on Dec. 20—V. 131, p. S737 the voters rejected the proposai to issue 
$3,264,000 in road bonds. 


BROWN COUNTY (P. O. Brownwood), Tex.— BONDS REGISTERED. 
—On Dec. 16 the following issues of 5% bonds a aqureesting .$27,000 were 
registered by the State Comptroller: $10,000 road, series road 
series, B. and $16,000 refunding bonds. Denom. $1,000. Due in 26 
an years. 


BURLEIGH COUNTY (P. O. Bismarck) N. Dak. Pn al ie yy 
OFFERING.—Sealed bids will be received until 2 P; m. on Jan. 6, by 
C. Isaminger, County Auditor, for the purchase of a $25,000 issue of 5% 
certificates of indebtedness. Due in 6 months. A certified check for 5 
must accompany the bid. 


CANANADAIGDUA, Ontario County, N. Lfraty 3 '5 4 BOND SALE. 
—The city council is considering a proposal to issue $50,000 in bonds early 
in 1931. Proceeds of the issue woul be used for improvements to the 
city’s water supply system. 


CANTON, Stark County, Ohio.— BOND SALE.—The following issues 

of bonds aggregating $123, 139. 19 offered on Dec. 18—V. 131, p. 3905— 

were awarded as 4's to the Guardian Trust Co., of Cleveland, «t par plus 
a premium of $261, equal to 100.21, a basis of about 4. 46%: 

$91,715.12 im sorennans bonds. Due on Dec. 1 as follows: $9, 215. ie 4 

1932; $ 9,000 in 1933; $9,500 in 1934; $9,000 in 1935; $9,5 

in Tibi "$9,000 in 1937; $9,500 in 1938; $9,000 from 1939 = 

15,825.74 Carte bonds. Due on Dec. 1 as follows: $3,325.74 in 

000 in 1933; $3, 500 “in 1934: and $3,000 1935 and 

$972.50 in 


6. 
5,972.50 i rovement bonds. Due on Dec. as follows: 
1 Loe and $1,000 from nol bog bee’ incl: 
5,389.12 improvement bonds. Du as follows: $.199.13 in 
i: 2; $1,000 in 1933; $1, 250 aig 1934: and $1,000 in 1935 and 
4,226.71 improvement bonds. Due on Dec. 1 as follows: $226.71 in 
1 Lon and Tees from 1933 to 1940, incl. 
Each issue is dated 1930. 


CAYCE, Lexington County: - C.—BONDS DEFEATED.—At the 
election held on Dec. 16—V. 131, p. 3905—tthe voters rejected the proposal 
to issue $55,000 in water and sewer system bonds. 


CHAMBERSBURG SCHOOL DISTRICT, Franklin County, Pa.— 
BOND OFFERING.—H. M. Frederick, Secretary, will receive sealed bids 
until 8 p. m. on Jan. 15 for the purchase of $300,000 41% % school buildin ans 
construction and impt. bonds. Dated Jan. 15 1931. ‘ Denom. $1,0 
Due $12,000 on Jan. 15 from 1937 to 1961 incl. Int. is payable semi- 
annually on Jan. and July 15. A certified check for 2% of the par value 
of the bonds bid for, pages | to the order of the Treasurer of the School 
District, must accompany eac = yropese posal. The legal opinion of Towssed, 
Elliott & Munson of Pniladelp a will be furnished to the purchaser. 


CHELSEA, Suffolk County, Mass.—BOND OFFERING.—George F. 
Hederson, City Treasurer, will receive sealed bids until 2 p. m. on Dec. 29 
for the purchase of $117, 000 4% coupon bonds, divided as follows: 
$85,000 street p‘vin bonds of 1930. Due $8,500 on Dec. 1 from 1931 


to 1940 inc 
32,000 water loan of 1930. Due $8,000 on Dec. 1 from 1983 to 1934 incl. 
Each issue is dated Dec. 1 1930. Denoms. $1,000 and $500. Pr incipal 
and semi-annual interest (June and December) are payable in Boston. 
The bonds are exempt from taxation in Massachusetts and are to be en- 
aved under the supervision of and -goy as to genuineness by the First 
ational Bank of Boston. Legality to appro oved by Ropes, Gray, 
Boyden & Perkins of Boston, whose , Ae will be furnished the purchaser. 
Financial Statement Dec. 19 1930. 
Assessed valuation for year 1929 $55,881 386.25 
Total debt (above issues included) 2, ,450.00 
Water debt 122,000.00 
Sinking funds (other than water) 344,362.07 
Population 45,000. 


pepe 4 oe DISTRICT (P.O Pew TR St. Louis County, 
Mo.—BOND., ‘ED.—We are informed that a $325,000 issue of school 
bonds was pte by the voters at a recent election: 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND SALE. 
—The following issues of bonds aggr os $168,995 offered on Dec. 22— 
V. 131, 3738—were awarded as s to the Guardian Trust Co., of 
Cievelaind, at par plus a premium of 197, equal to 100.29, a basis of about 


ion, second issue for 8 
$131, "500 property. Port: aD sete 8 od ups us 


ec. 11930. One bond for for 
$14, vy": in 1933 
1936, $14,000 in 1937, 
000 in 1940. 
second Dated Dec. 15 1930. One 
nd for $120, others for °$1,000 Due on Oct, 1 as follows: 
$3. 120 in ae and $3,000 from 1933 to Se 
7,840 city portion in bonds Reted 
bond f or 8540. others for $1,000. 
$840 in 1932 and $1, 000 from 1933 * pao” “inciael 
5,515 ——— mod bonds. Dated Dec. 15 1930. One coma for $515, 
others for $1, Due on Oct. 1 as follows: $1,515 in 1932 and 
$1,000 from 933 to 1936, incl. 
The following is an official list of the bids submitted aaa me EE 
Bidder— 


Guardian Trust Co. * sagr- .00 
rities Co., Columbus--- 


198 .00 
First Detroit Co., Detroi it. 1,366, 00 
Braun, Bosworth & Co., Toled 1,317.00 
McDonald-Callahan-Richards ¢ Co., Cleveland 1,203.00 
wren, Sutherland & Co., 


575.00 
L. Slayton & Co., Toledo 186.98 


1930 improvenent bogs 


24,120 amen bonds 


4% 
4%% 
CLOVIS, Curry County, N. Mex.—BOND ELECTION.—On Jan. 12 
the voters will be called upon to pass oporeval on the proposed issuance of 
,000 in sewage and disposal plant bonds 
COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND OFFERING. 
—Y. E. Howell, Clerk of the Board of Supervisors, will offer for sale at 


2 p. m. on Jan. 5, a $200,000 issue of h 
bear the lowest rate of interest so as to co et ‘ not less than par and accrued 
interest. Denom. $1,000. ated Feb. 1 1931. Due as follows: $4,000, 
1932 to 1936; $8,000, 1937 to 1946 ea $10,000, 1947 to 1956 all inci. 
Payable where purchaser designates aud to be delivered at Clarksdale. 
no ayable annually for the first year and semi-annually thereafter 
Sealed bids will be received and bonds will also be auctioned, and highest 
bid, whether auction or sealed, will prevail. Legality to be ‘approved by 


hway bonds. The bonds are to 





4244 FINANCIAL 


CHRONICLE (Vou. 131. 








Chapman & Neen 9 of Chicago, all expenses of the issue pinion, and fees of 
attorney of Board f transcript certified check for opinio , and printing 
of to be Cerne y purchaser. A 7 500. am Ane wl 
to the ~ aad somes Clerk, is required. ‘The official off notice contains 


indebtedness of the county, incl the present 
ieone. is approximately $1,474, O00, The valuation of the county 
the current year is approximate ly $25, a pag 00 Area of county 336,029 

dng Population of county approximately 4 


COC KE COUNTY (P. O. Ne rt), Tenn.—BONDS NOT SOLD.— 
The $110,000 issue of court house bonds offered on ae 19—V. 131, p. 
3 was not sold as all the bids received were rejected 


COLUMBUS, Franklin County, Ohio.—ADDI TIONAL SALE OF 
BONDS CONTEMPLATED.—Samuel J. Wiilis, ee Clerk, informs us that 
in addition to the scheduled sale on Jan. 2 of $325,776 4% % seanes or 
tered bonds, notice and description of which appeared in— in—V.1 p.3 
the city also is anticipat the offering on Jan. 15 of $168, 505. édoesement 
bonds, due in from 1 to 10 years. 


CONRAD, Pondera County, Mont.—BOND OFFERING.—A $20,000 
issue of refundin public sewer bonds ks be offered for sale at public 
auction on Jan. i, at 7. og 4 m., by R. J. Kelly, City Clerk. Int. rate is 
not to exceed 6% ¢ Rayable Jar an. and Sai i. These bonds shall be payable 
either on the seria ization plan, with the latter being the first 
choice of the City Council in consider bids. Prin. and int. payable 
at the office of the City Treasurer, or at the Irving Trust Co. in New York. 
A $500 certified check must accompany the bid. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—BOND SALE.—The $380,000 4% coupon Forest prepetye District 
bonds offered on Dec. 22—V. 131, p. 4083—were awarded to C. W. McNear 
& Co. of Chicago at 96.10, a basis of about 4.52%. The bonds are dated 
Jan. 15 1930 and mature $20,000 on Jan. 15 from 1932 to 1950 incl. Int. 
is payable semi-annually in Jan.and July. Legality approved by Chapman 
& Cutler of Chicago. 


on Pee a Steuben County, N. Y.—BOND OFFERING.—Norman 
Palmer, City Chamberlain, will receive sealed bids until 2 p. m. on 
Jain M4 for the purchase of $131, 000 5 % coupon or registered bonds, divided 

as follows: 
$106,000 coun e disposal bonds. Due on Jan. 1 as follows: $6,000 in 1932 

10,000 from 1933 to 1942 incl. 
25,000 aii impt. bonds. Due $5,000 on Wet 1 from 1933 to 1937 incl. 
Each issue is dated Jan. 11931. Denom. $1,000. Prin. and semi-ann. 
int. (J. & J.) are payable at the Irving Trust Co., New York. A certified 
check - $3,000, payable to the order of the City, must accompany each 
he approving opinion of Clay, Dillon & Vandewater of New 
Fork, - accompany each proposal. 


CORUNNA, Shiawassee County, Mich.—BOND ELECTION.—A 

1 election has been called for Jan. 6 on which date the voters will 

decide the fa fate of a proposed $8,000 Community House building construc- 
tion ue, 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BONDS PUBLICLY OFFERED. —The two issues of coupon or registered 
bonds aggregating $488,000, com vy O) ‘= 000 4% % impt. issue, due 
from 1931 to 1955, incl., and a 230,000 _ assessment issue, due from 
1931 to 1940, incl., which were awarded ae Sec. 16 to H. L. Allen & Co. j 
of New York, and J. 8. Rippel & Co., of Newark, jointly—V. 131, p. 
4083—are being reoffered by the successful bidders for public investment 
at prices to yield from 4.00 to 4.40%, according to maturity. ‘The securi- 
ties are said to be legal investment for savings banks and trust funds in 
New Jersey. A detailed statement of the fivancial condition of the Town- 
ship appeared in our issue of Dec. 20. 


CRANSTON, Providence County, R. I1.—TEMPORARY LOAN .— 
William M. Lee, City Treasurer, on Dec. 18 awarded a $490,000 temporary 
loan to 8. N. Bond & Co. of Boston at 5% discount. The loan is dated 
Dec. 18 1930 and is payable Dec. 18 1931 at the First National Bank of 
Boston. ‘The notes will be certified as to genuineness and validity by the 
First vestous Rank of Boston, under advice of Ropes, Gray, Boyden & 
Perkins of Boston. 


oa tte oe te Allegany County, Md.—BOND ALe. —The $100,- 
000 4%% water impt. bonds offered on Dec. 22—V. 131 3906—were 
awarded to Townsend, Scott & Son of Baltimore at 104. 0R7, a basis of 
about 4.28%. The bonds are dated May 1 1930 and mature May 1 1970. 


Robert Garrett & Sons of Baltimore, the only other bidders, offered a 
price of 103.519 for the issue. 


DAWES COUNTY (P. O. Chadron), Neb.—BOND ELECTION.— 
A special election will be held on Jan. 10, according to report, in order to 
vote on the proposed issuance of $200, 000 in court house bonds. 


DAYTON, Montgomery County, Ohio.—LIST OF BIDS.—The follow- 

is an official list of the bids received on Dec. 12 for the purchase of the 

$152,000 5% water works extension and impt. bonds awarded to Ryan, 

Sutherland & Co. of Toledo for a premium of $6,951, equal to 104.57, a 
basis of about 4.36%.—V. 131, p. 4084. 


Bras, & Spans S Co. (purchaser) 
ti 
Oatis, Ee & Co 
Halsey, Stuart & Co 
Weil, Roth & irvine < es and Seasongood & Mayer, jointly 
BancOhio Securities C 
Provident Savings Bank & Trust Co 
Braun Bosworth & Co 
deduction by wire 


DE KALB COUNTY (P.O. Auburn), Ind.—BOND OFFERING .—Ward 
Jackman, County Treasurer, will receive ,. -, 3 py 10 a. m. on 
Jan. 15 for the purchase of $3,400 176 OS aps. be Dated 
Dec. 15 1930. enom. $170. Du 6 on 7” 15 ag 1 $170 on Jan. 
and July 15 from 1933 to 1941 incl., and $170 on Jan. 942. Prin. 
and semi-ann. int. a & J. 15) are payable at the County MR s office. 
The bonds shall be sold subject to the onneaion of transcript in the 
office of the County Treasurer prior to the opening of bids. 


DEVING Va jp prsrecr (P. O.F Pushes Tuelie Comnty, Colo. 
—BON. —An issue ,500 sch ds is reported 
to seal? ame outed by Jeseph’ D. Grigsby y ons oO Pueblo. 

DIVIDE COUNTY iP; < O. Cros ” N. oo ly OFFER- 
ING.—Sealed bids received by R. H. ounty Auditor, 
until 10 a. m. on Jan. 7. for, the Urchase of & $20,000 iague of certificates 
of indebtedness. Denom. Due in 2 years. A ce _oe 
for not less than 5% or the bid. Savable to the Oounty Treasurer, is re- 
quired. 


ONIEAS, ype (P. > Omaha), Neb.—BOND OFFERING.— 
Sealed bids will Sy eg ved ry Rd a.m. on Jan. 13 by the Conny Clerk 
for the purchase o ese of m toet 
Due $200,000 in (948 pms a $100, 000 in 

be part of an authorized issue of $750,000 


DOVER SCHOOL pest Rice (P. O. ee Hillsborough County, 

Fis. BONDS DEFEATE t the special election held on ee ec. 16— 

- 131, 3739—the ae agp re eee we proposed issuance of $45,000 
school Sede by a count of 3 


EAST CHICAGO, Lake toe Bey ik seine SALE.—The ,000 
4% % public works de ment impt. bonds ottred on Dec. 22—V. i131, 
—were awarded to the Union Trust Co. of Indianapolis, at par plus 
4 + caanbeee of $1,118, somal to 101.39, a basis of about 4. 00%. The bo 
are dated Dec. 1 1930 and mature Dec. 1 as follows: $8,000 from 1932 to bet 
incl. and $16,000 in 1940. 


EAST evr DENCE, Providence ounty, R. I.—BOND OFFERING. 

—Sealed addressed to William E. th, Town Clerk, will be received 

wand 73 30° 1 m. on Dec. 30 for the ne ase of $75,000 444% coupon or 

egistered water bonds. eres | Jan. 1 eg 5 . 7 annually for a 

period of 25 years. on. ans semi-ann. Y. mS: ) are payable in 

ovidence or Boston. e€ approvin opinion of i o - ca Gray. Boyden & 
Perkins of Boston will = f hed the purchaser 


EL ARS SOuntTyY (P. O. El Paso), Tex.—BOND SALE NOT CON- 
SUM D.—We are now informed that the contract entered mee for 
the oye a tie $550,000 444% coupon hospital bonds to Sutherlin, Barry 


semi-ann. hospital bonds. 
(These bonds are stated to 





& Co., of New Or —V. 131 3907—prior to the election 
scheduled for Jan. ey. “ist pe 4604—hee teen caunelied is stated 


that if the issue of bonds is approved they will be aed e at ieee sale. 


EL PASO, El Paso Cc: ante Ten BOWS AUTHORIZED.—It is 
reported reported that the 4 Council approved an or calling for the 


bonds divided-as follows: $300,000 
walle eae 168/000 impo ee bonds. 


Pg seen a a 457 pee ogs ae nO. 5 (P. O. Ville 
Platte), La.—BOND OFFERING. Sealed bills will be received by Dr. 

dtise, Protest of the Parish School Board ght Jan. 20, for the 
a oahaae of a $10,000 issue of 6% school bonds. Denom. $100. 


FORT WORTH, Farrant County, Tex.—BOND SALE POSTPONED. 
oo of cate mee bows 500 Oe Se ones 
bonds which were to have been scheduled for sale 

on Jan. 15—V. 131, p. 4084. 


FRANKFORT, Franklin County, Ky.—BOND SALE.—We are in- 


formed that an issue of $120,000 impt. bonds has been purchased by Otis 
& Co. of Cleveland. 


FREDONIA, Chautauqua 
following issues of ? or ds aggregat 
= Dec. 22—V. 131, 4084—were awarded as 44s to Trust 
of Fredonia, at yer plus a premium of $56.25, equal to 100.225, a basis 
of. about 445%: 
9,000 sewer bonds. pee on Jan. 1 as follows: $2,000 from 1932 to 1940 
incl., and $1,000 in 1940. 
6,000 street impt. bonds. Due $600 on Jan. 1 from 1932 to 1941 incl. 
Each issue is dated Jan. 1 1930. 
The following is a list of the bids submitted for the issue: 
Bidder— > S. Ea 
Coes Tres Oe, (PO) 0 oiisn ct ces cansedesons 50% 100.225 
SP hs C0. BE ohio wo werdlcdwn eae unewal ‘ 50% 100.12 
Marine Trust Oo., Buffalo..............-.---.------- 60% 100.197 
Farson, Son & Co., BT ST os diceeclits Sead aiAcenas acai dae mabende ge tees 5. 00% 100.146 


FREMONT CITY SCHOOL DISTRICT, Sandusky County, Ohio.— 
BOND SALE.—The $244,000 school building bonds offered on Dec. 22— 
V.131, p. 3739—were awarded as 4\%s to W. L. Slayton & Co. of Toledo, at 
par plus a yremium of $1, ee on equal to 100. 69, a basis of about 4. 42% 

he bonds are dated Dec. 930 and mature Oct. 1 as ie $10, 000 
from 1932 to 1940 incl., wy sit 000 from 1941 to 1954 incl. 


FRESNO, Fresno Commty, Calif.—BOND OFFERING.—Sealed bids 
will be received until 10.30 a. on Jan. 8 by H. 8. Foster, City Clerk, 
for the purchase of a $2,520, 000 4 issue of 414% coupon water system bonds. 
Denom. $1,000. Dated Jan. 2 1931. Due $84, from Jan. 2 1941 to 
1970 incl. ‘Prin. and int. (J. & J.) a in lawful money at the office 
of the City Treasurer. No bids for less than par and accrued interest will 

considered and all bids received will be construed to mean this as well 
as the premium offered, whether stated in bid or not. The city Clerk 
will furnish a certified abstract of proceedings of said issue to purchaser 
apes application. A certified check | for 10% Sf the par value of the bonds 
d for, payable to the City Treasurer, must accompany the bid. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND OFFERING.— 


County, 


N. Y.—BOND SALE.—The 
registered bon 


Rate Bid. 


Sealed bids addressed to the Board of County Road Commissioners will be 
received until 2 p. m. (Eastern standard time) on Dec. 30 for the purchase 
of ane following issues of not to exceed 6% interest bonds aggregating 


1,500: 
334 ‘000 Special assessment road district bonds. Coupon bonds in $1,000 


denoms. Due in equal amounts in the years from 1933 to 1941 
incl. The county will allow $200 for the printing of the bonds. 
A certified check for $2,000 must accompany each proposal. 
17,500 Special assessment road district bonds. Coupon bemas in $1,000 
and $500 denoms. Due from os to 1935 ag Bidder to furnish 
printed bonds for Fi i A certified check for $500 must 
accompany each p 
Each issue is dated Ten, "2 peat. Prin. and semi-ann. int. (M. & N.) 
are to be payable in New York or at some other bank agreed upon by the 
urchaser and the Commission. The approving opinion of Miller, Canfield, 
2addock & Stone of Detroit, will be furnished at the county’s expense. 


GLASSBORO, Gloucester County, N. J.—BOND OFFERING.— 
C. Edward Darr, Borough Clerk, will receive sealed bids until 8 p. m. 
on Dec. 26 for the purchase of $124, 000 not to exceed 6% int. sewer bonds. 
Dated Jan. 1 1931. Due as follows: $5,000 April 1 and $90,000 Sept. 1 
1932; $5,000 eet 1 in 1933 and 1934; $7,000 April 1 1935; $4,000 on “gee 4 
from 1936 to 1938 incl. Rate of int. to be expressed in a multiple of 
1%. Prin. and semi-ann. int. (J. & J.) are ttn at the First Nat 
Bank, Gloucester, or at the New York iprust Co., New York. A certified 
check for $2,480 must accompany each proposal. The approving opinion 
+ ews & Raymond of New Tox will be fecnished the successful 

er. 


<a 


_G NT COUNTY SCHOOL DISTRICT NO. 47 (P. O. Seneca), Ore. 
ARRANTS OFFERED .—Sealed bids were received until 2 p. m. on 
Dec. 27 by the District Clerk, for the purchase of a $5,000 issue of 6%, semi- 
om, spent panennts. Dated Jan. 11931. Due $1,000 from Jan. 1 1936 
nc 


HAMILTON, Butler County, Ohio.—BOND SALE.—The $50,000 
fire de ment equipment p bonds offered on Dec. 22—V. 131, 
B. 3907—-were awarded as 444s toW. L. Slayton & Co. of Toledo, at 
— a premium of $196.93, equal to 100.39, a basis of about 4. 43%. 

: ey . dated Nov. 1 1930 and mature $5,000 on Nov. 1 from 1932 to 
nel. 


The following is an 
wt kt and P 
. L. Slayto 


official list of the bids submitted fm the issue: 
- Rate. Premium. 
$196.93 
160.00 
140. y 


i 
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BAOND SCHOOL CITY Lobe fount Ind. a CETER $219 
SCHOOL BUNDS.—The Harris vings Bank, of Chicago, is offer- 
% coupon school ob big bonds, — Dec. 16 1930 

11,000 on Dec. 16 from 1931 to 1949, incl., ty: $10,000 
, for public subscription at prices ranging from 00.97 for aoe 
1983 maturity, yielding 3. to 106.84 for the 19 aan yielding 
1 The bonds are part en an} issue of $538,000 awarded on Be. 16 at 

iors: a basis of about 4. 29% .—V. 131, p. 4084. 
nancial he ni (As Officially Reported.) 

ie uae § taxation 


HOMINY, Osage County, Okla.—BONDS VOTED.—At the special 
a held on Dec. 16— roe 2 »D- , ag eg voters approved ine issuance 
re) 000 power p m y Ww was reported to ve been 

large majority Due in from 3 to 15 years. e 


HOUSTON, Harris County, Tex.—LOAN CONTEMPLATED .— 
It is reported that the City will negotiate in the near future a short-term 
loan of $2,825,000 for various impt. purposes. 


HOWARD COUNTY SCHOOL ety FY NO. 4 (P. O. _ Reub. 
Neb.—BOND bee pieng! ALS wif —The $50,000 issue of bonds 
that was purchased by Wachob, Bender & Co. of Omaha—V. 131. Pp. 3741 
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under Nebraska)—bears int. at 4 and was award - Duein 
years and optional after 5 oo os % 0 vedwechere ed 


ILLINOIS, State of (P. O. S ield).—BONDED INDEBTED- 
NESS.—The bonded debt of the stateane 4 1 according 


1930 to 
totaled $199,457.500 of which $148,000.000 consisted of highway bonds; 
$44, ,000 sc*‘*ier’s compensation; $7,000,000 waterways, and $17,500 
various impts. 

HARDING TOWNSHIP SCHOOL DISTRICT (P. O. New Vernon) 
Morris ty, N. J.—BOND OFFERING.—A. C. Faulkner, District 
until 8 p.m. on Jan. 8 for the purchase of 
a coupon or registered school bonds. Dated Jan. 1 1931. 
‘ . Dueon Jan. 1 as follows: $1,500 from 1932 to 1941 incl., and 
$2,000 from 1942 to 1951 incl. Principal and ual interest (Jan. 
and July) are payable at the Morristown Trust Co., Morristown. No more 
bonds are to be awarded than will produce a um of $500 over $35,000. 
A certified check for 2% of the amount of bonds bid for, payable to the 
order of the Board of Education, must accompany each proposal. 
INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $32,000 
4% sanitary district bonds (first issue of 1930) offered on Dec. 19—V. 131, 
Dp. 3740—were awarded to the Fletcher American Co. of aa at pee 
— a premium of $528, sonal to 101.65, a basis of about 3.87%. he 
reade ae dated Dec. 19 1930 and mature $1,000 on Jan. 1 from 1933 to 
INDIANAPOLIS, Marion County, Ind.—DEPOSITORY OF BOND 
PRINCIPAL AND INTEREST PAYMENTS CHANGED.—A. B. Good, 
Business Director of the Board of School Commissioners, serves notice 
that the place of —— of principal and interest of the bonds of the 
Board of School mmissioners of the city of Indianapolis, mentioned 
below has been changed from Winslow-Lanier & Co., New York, to the 
Irving Trust Co., New York. The bonds in question follow: 
3% % real estate improvement bonds of June 1 1903, Feb. 1 1904, July 1 
1905, and May 15 1909. 
4% % building bonds of July 1 and Dec. 1 1919 


4% % building bonds of Feb. 2, Feb. 10, March 15, April 10, May 15, 
June 15 and July 1 1920. 


INDIAN GRAVE DRAINAGE DISTRICT (P. O. Quincy), Adams 
County, Ill.—BOND OFFERING.—The Board of District Commissioners 
will receive sealed bids at the office of Harold W. Lewis of Quincy, until 
10 a. m. on Jan. 15 for the purchase of $200,000 6% drainage bonds. Int. 
is yable semi-annually. ality approved by Chapman & Cutler of 
Coleoae. The offering notice has the following to say regarding the pro- 
vision for the payment of the bonds and the creation of the Vistrict: 

**Bonds will be a lien on an assessment of benefits amounting to $224,764 
upon the lands of said District, and are issued by an order of the County 
Court of Adams County, Ill., pursuant to the Levee Act of the State of 
Illinois. Provision is made under the law for the annual collection of a 
tax against the property benefited sufficient to pay int. and retire the 
bonds at maturity. This tax is payable to the District Treasurer and is 
collected by the County Officers at the same time and in like manner as 
other County and States taxes are collected. 

‘The Indian Grave Drainage District was organized Jan. 26 1880, 
under the Levee Act of 1879, and lies immediately north of the City of 
Quincy, Ill., extending along the east side of the Mississippi River a distance 
of about 11 miles, varying in width from two miles to four miles.’’ 


IRVINGTON, Essex County, N. J.—BONDS DEFEATED .—Thomas 
J. Gorey, Village Clerk, informs us that at an election held on Dec. 17 the 
voters proved of a — to issue $81,000 park improvement bonds 
by a vote of 168 to 22. he voters, however, did approve of the plan to sell 
the park property for which the bond issue was proposed. This measure 
passed by a favorable vote of 112 to 74. 

ISSAQUENA COUNTY (P. O. Mayersville), Miss.—BOND OFFER- 
ING.—We are informed that sealed bids will be received until Jan. 5, by 
J. 8. Myers, Clerk of the Board of Supervisors, for the purchase of a $40,000 
issue of funding bonds. Int. rate is not to exceed 6%, payable semi- 
annually. 


JACKSON, East Feliciana Parish, La.—BONDS DEFEATED.— 
The voters defeated the proposed issuance of $20,000 in 6% water works 
bonds at the election held on Dec. 9—V. 131, p. 3740. 


JACKSON, Jackson County, Mich.—FINANCIAL CONDITION OF 
CITY .—The following report dealing with the present financial condition 
of the city appeared in the Dec. 20 issue of tne Michigan ‘‘Investor:’’ 

“The City of Jackson is now using funds for current expenses from a 
balance of approximately $40,000 from an unused sewer bond fund and about 
$10,000 will be taken from the reserve fund for the retirement of special 
assessment bonds, according to City Manager W. B. Hodges. The sewer 
bonds were authorized in 1924 for work which has never been done and in the 
special assessment reserve fund there is a surplus which makes borrowing 
possible, he says. 

“The present expedient is being resorted to instead of the city seeking 
loans from the banks to pay operating expenses, the legality of the latter 
procedure being questioned. 

“Tt is stated that the present borrowings will be replaced immediately 
after the first of the year from proceeds of a tax anticipation loan. Extra- 
ordinary financial measures have been found necessary due to the inability 
of the county to purchase the delinquent municipal taxes on Nov. 1. as in 
past years, according to the city manager. e present delinquent tax 
total i about $120,000. An overdraft of $42,000 in the municipal welfare 
department fund, as of Dec. 1, and an excess of about $35, in unpaid 
hospital accounts have added to the financial worries of municipal officials. 

“The municipal government further is attempting to ease its financial] situ- 
ation by ddaying the payment of accounts due in December according to 
the order of their necessity . 

“The county is expected to be in a position to buy delinquent city taxes 
by Jan. 15, thus affording substantial relief to city finances. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—We are 
informed by M. W. Lape Secretary of the City Commission, that he 
will receive sealed bids until 2.30 p. m. on Jan. 20, aoe Se seuenaee of a 
$2,000 ,000 issue of refun bonds . Int. rate is not to e 6%, qavadte 
Jan. and July. Denom. $1, . Dated Jan. 15 1930. Due on Jan. 15 
as follows: $60,000, 1934; $120,000, 1935; $60,000, 1936; $120,000, 1937 
and 1938; $180,000, 1939 and 1940; $240,000, 1941; $300,000, 1942; $60,000, 
1943; 00,000 1944, and $260,000 in 1945. The official notice says: 
‘Bidders may submit ot eo | for certain of said bonds of certain maturi- 
ties one rate of int., and for certain other of said bonds of certain 
other maturities Seneing another rate of int.; but no bidder may submit 
more than two rates of int., and all popossts for int. shall be in multiples 
of 4% of 1%. Each of said bonds ve attached the requisite number 
of int. coupons, mat semi-annually on the 15th days of July and 
January of each year, both prin. and int. payable at Jacksonville or at the 
cy of the City of Jacksonville in the City of New York, State of 
New York, at the holder's option; the purchaser ag ge right to gests. 
nate, if so desired, the fiscal y at which the prin. and int. of said 
bonds shall be payable. mds are direct obligations of the City of 
Jacksonville and are registerable as to principal. In order to be co i 
each bid must be in the form prescribed by the City, and must be accom- 
panied by a cashier’s check on one of the banks of Jacksonville, or upon 
some national bank, payer * Baggy of Cit Lape g- gto -_ ar} a 
me mn amount equal to oO e value o! e bon or. 
said wo a ne b Ordinance No. U-133 of the ey | of Jackson- 
ville and will be validated and confirmed by a decree of the Circuit Court 
of Duval County, Fla. The legality of said bonds will be engreved by 
Thomson, Wood & Hoffman of New York whose opinion as to the legality 
of said bonds, or a duplicate thereof, will be delivered free of charge to the 
urchaser, or if more than one purchaser then to each of the purchasers. 
Ro bid for less than the par value of said bonds will be considered. Printed 
circulars containing more definite and detailed information and blank forms 
for bids may be had upon application to the Secretary of the City Com- 
mission.”’ 


LANCASTER CITY SCHOOL DISTRICT (P. O. Lancaster), Fair- 
field County, Ohio.—BOND SALE.—The BancOhio Securities Co., of 
Columbus, —— a" on Dec. 16 the following issues of coupon bonds 
tin; : 

$150,000 ng, 460 Ouiain construction and improvement bonds sold as 
4s, at par plus a premium of $4,230, equal to 100.94, a basis 
41%. . $1,000. ue semi-annually as follows: 
$8,000 April and $9,000 Oct. 1 1931; $9,000 April and $10,000 
Oct. 1 1932; $9,000 April and $10,000 Oct. 1 from 1933 to 1941, 
incl.; $8,000 April and $9,000 Oct. 1 1942; $9,000 April and 
#10,090 ge rom 1943 to 1953, incl.; $8,000 April and $9,000 

en O.t. 11 ° 





19,500 school 
4s, at 
of about 14.4 . 
as follows: $1, 
- 1 1933; $1,000 
1 1935; $1,000 
937; $1,000 Ap 
xt 1,000 April and 


Each issue is dated Jan. 1 1931. Princi semi terest 
(April and Oct.) are payable at the office of the schodl District Trees 
1 OUT SeHoOt 
Hunter, Clerk of ot 


£8888 
S55 





Qa. 


2. Denom. $1,000. Dated Jan. 
to 1934; $22,000, 1935 and 1936; 4 to 
1945. (These are the bonds that were voted on Dec. 9—V. 


LA SALLE COUNTY (P. O. Cotull — 
Gomme hal it be received. according ‘© ‘report, by Pe nay 
u un @. m. on Jan. 12, urchase 

issue of court house and jail bonds. glint of a $90,000 
LIMA, Allen Count » Ohio.—NOTE SALE.—O 

Auditor, reports that an icone. of $60 item 

recently 
LITCHFIELD, Sherman County, Neb.—BOND 

sie coe Pee a sag pends St "was purchased by Woe se 

sik Ges te cas Sa’ P. (under Nebraska)—is due in 20 years 
LONG BRANCH, Monmouth C t N. J.— 

Director of Revenue and "Winanes informs as seat NOTE SALE. —The 


) C. A. Preim & Co. of 
New York, have purchased an issue of $300,000 5 ta . 
a price of par. Dated Dec. 12 1930. Due June 6° 1931 et ee 


MARICOPA COUNTY ELECTRICAL DISTRICT N 
Phoenix), Ariz.—BONDS VOTED .—At the special scien heal fu 
12—V. 131, p. 3742 (reported under Pinal Co.)—the voters approved the 
issuance of the $290,000 in 6% district bonds. Dated when issued. Due 
jn 20 years. The offering date has not as yet been determined. ; 


MEDFORD SCHOOL DISTRICT (P. O. Medford 
Ore.—BONDS VOTED .—It is reported that the yotersGn Denn th pr tens 
the issuance of $265,000 in school bonds. E. H. Hedrick, School upt. 


MENNO TOWNSHIP SCHOOL DISTRICT (P. 
Mifflin County, Pa.—BOND SALE.—The Secretary of teu seville), 
Education informs us that an issue of $10,000 school $ 
pee been — ss eda mw of 25-000 Pow p = os Farmers’ National Bank of 
e rema ‘ 
call prone aee e Belleville National Bank. Price 


MILFORD, New Haven County, Conn.—BOND SALE.— 000 
4K%% coupon school noe ny | bonds offered on Dec. WV she FF ,g00 
were awarded to Eldredge Co. of Boston, at 101.356, a basis of about 
$208 tn toe bonds are dated Jan. 1 1931 and mature Jan. 1 as follows: 


1932, and $10,000 from 1933 to 1940, 5 
of the bids submitted: © 1940, incl. ‘The following is a list 


idder— 
Eldredge & Co. (purchasers) 
PB gt Re ea a ae 
es ety City Trust Co 
R. L. Day & Co 

MOUNT OLIVE, Wayne County, N. C.—OFFERI 
We are now informed that the $20,000 6% refunding Sond pote a for 
oaks om a age © 131, Pp. age hg Ni prepared by the Bray Bros. Co 
of Greensboro. e purchaser w urnished with th "inion 
of Storey, Thorndike, Palmer & Dodge, of Boston. the approving opinion 


MOUNT PLEASANT SCHOOL DISTRICT, Je 
awe 4 yg oy Le a rr igh pyaar 
purchased on Dec. 1] an ue of $46,000 444 % school i 
at a price of par. The bonds mature semi-annually ag follows: $1,000 a5 
ope. 3 areas ‘ aead Ses. " from 1933 to 1954, incl.; and $1 000 : 

arc . Interest is payable semi-annually. ’ 
at the Nov. 1930 election. , 7. ‘The lesue was authorised 


MURFREESBORO, Pike County, Ark.—BOND 
bids will be received until Dec. 26, id the Cit eee: 
$60,000 issue of court house and jail bonds. 


NEBRASKA CITY, Otoe County, Neb.—BOND SALE.— 

a + “fe semi-anniial refunding bonds poe authorised by ey re 
uncil—V. » Ds s reporte av 

disclosed investor. Due on Dec. 15 1950. © been purchased by an un- 


NEW HAMPTON, Chickasaw County, lowa.—B i, 
The $20,000 issue of 4 coupon swimming pool onde stheda tee 
on Dec. 17—V. 131, p. 3 Was purchased = pe by the Second National 
Plank of New Bente pepo. $500, pated Aprit t 10gi. "Due $1,000 

nel. eemable a ' 
payable on April 1. e option of the city. Int. 


NEWTON (P. O. West Newton), Mass.— BOND OFFE — 
Newhall, City Treasurer, wili receive sealed bids until 1 eage Dee 40° 
for the purchase of $75,000 coupon or, registered school bonds, comprising 

52,000 4s, due $4,000 on Dec. 1 from 1931 to 1943, incl., and $23 
48, due Dec. 1 as follows: $4,000 in 1944 and 1945, and $3,000 from 1946 
to 1950, incl. Denom. $1,000. Principal and semi-annual interest are 
payable at the First National Bank, of Boston. The bonds are exempt from 
taxation in Massachusetts and Federal income taxes, and will be registered 
pen, 3 pose be nw by ye ne ee Fn Co. of Boston, registrar 
al opinion of Ropes, Gray, Boyden & Perkins, Boston will be 
furnished the purchaser at time of delivery. “4 a we 


Debt Statement (Excluding Present Issue) Pes. 24 1930. 
Outside Dept Limit— Gro: Funda, 


Sewer ($1,269,000 serial) $1,339,000.00 $81'344. 
Washington Street 77>" '923'000.00 4364-50 
428,000.00 


fferson County, Ohio. 
System, of Columbus, 


—Seal 
y Clerk, for the purchan ot 


Net. 
$1,257 655.50 
14,045.70 
372,830.71 
15,867.79 


Water ($368,000 738'169,39 
Highway widening ,000.00 64,132.21 


2,770,600. 
Within Dept Limit (All Sena 00 $909,600.30 
post $2,366,000.00 
School fire alarm headquarters 
and fire station 





$1,860,399.70 


Stable and service station. ~~ 
Service building 

Auburndale fire station 
Beacon Street fire station _-_- 


$3 464,000.00 
$5,324,399.70 


Borrowing Capacity. 
Assessed valuation for 1930 $159,986,750.00 
Average valuation for the last three years 
and 1929 valuation: Mctor vehicles,.... 150,474,862.00 
Debt limit at 24%% of $150,474,862 
Net debt within debt limit 


Borrowing capacity 
mi 


Memo— 
Gross outside debt limit 
Gross within debt limit 


$3 761,871.55 

3,464,000.00 

$297,871.55 
-00 
3,464,000 .00 


Total gross debt $6 234,000.00 








4246 


FINANCIAL CHRONICLE 


[Vou 131. 











NEW ORLEANS, Orleans Parish, La.— BOND SALE.—The $4,500,000 
issue of 44% % semi-ann. coupon or registered Fraaees. Rube market and 
criminal court house bonds offered for sale on Dec. 2 V. 131, p. 3909— 
was purchased by a —— composed of Halsey, Stuart & Co., the First 
National Bank, the ncamerica-Blair Corp., Phelps, Fenn & Co., and 
Dewey, Bacon & Co., all of New York, at a price of 96.899, a basis of 
about 4.70%. Dated Dec. 15 1930. Due from Dec. 15 1932 to 1980, incl. 

SYNDICATE RE-OFFERS BONDS.—The above bonds are being offered 
by the successful bidders for general investment at prices to yield 4% 
on the 1932 maturity to 4.60% on the 1960 to 1980 maturities. es 
ae approved by oe. wee & —— of New York. hese 

are reported eg. vestmen or sa banks and trust 
funds in New York State. oar 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
$20,000 issue of tuberculosis hospital maintenance notes offered on Dec. 23 
—V. 131, p. 4086—was awarded to the Boston Safe Deposit & Trust Co. of 
Boston, at 2.40% discount. The notes are dated Dec. 23 1930 and are 
ven April 15 1931 at the First National Bank of Boston. The National 
ount Wollaston Bank of Quincy, offered to discount the loan at 3%. 


NUTLEY, Essex County, N. J.—BOND SALE.—Following the failure 
of town officials to receive a bid for the purchase of the $260,000 coupon or 
registered tax revenue bonds offered on Dec. 16—V. 131, p. 3741—the 
issue was then sold as 5s, at a price of par, to the Bank of Nutley, of Nutley. 
The bonds are dated Dec. 15 1930 and mature $65,000 on Dec. 15 from 
1931 to 1934 incl. 


OAKLAND COUNTY (P. O. Pontiac) Mich.—SALE OF TWO-YEAR 
NOTES PLANNED.—The Board of County Auditors has definitely dis- 
carded the proposal to secure the approval of the Board of County Super- 
visors to borrow $1,750,000 to provide funds for municipal operating 
expenses, payable in two years and secured by delinquent taxes of 1929 and 
1930 (V. 131, p. 3909) because of serious questions as to the legality of such 
procedure, according to the Dec. 20 issue of the Michigan “Investor,”’ 
which continued as follows: “Instead, the auditors will ask that the Board 
approve the borrowing of $1,500,000 on short term notes in anticipation of 
collection of 1930 taxes. 

“Plans being made now call for the introduction of legislation at Lansing 
this winter which would make it possible for the county to pledge its faith 
and credic in borrowing for short terms. 

“Inability of the county to offer more securities than its delinquent taxes 
made it im ible to obtain lower than a 5%% interest rate when it re- 
cently sought bids on the $1,750,000 loan.”’ 


ORANGE TOWNSHIP (P. O. Warrensville), Cuyahoga County, 
Ohio.—BOND OFFERING .—George Jones, Clerk of the Board of Trustees, 
will receive sealed bids until 12 m. on Jan. 7, for the purchase of $18,400 
6% road bonds. Dated Oct.11930. One bond for $400, others for $1,000. 
Due on Oct. 1 as follows: $2,000 from 1931 to 1938 incl., and $2,400 in 1939. 
Int. is payable semi-annually in Apriland Oct. Bids for the bonds to bear 
int. at a rate other than 6% will also be considered, provided, however, that 
where a fractional rate is bid, such fraction shall be \ of 1% or a multiple 
thereof. A certified check for 1% of the amount of bonds bid for, payable 
to the ga of the Clerk of the Board of Trustees, must accompany each 
proposal. 


OSSINING, Westchester County, N. Y.—BOND SALE.—The $200,- 
000 coupon or registered bonds offered on Dec. 19—V. 131, p. 3910—were 
awarded as 4}4s to a group composed of M. F. Schlater & Co., Stephens & 
Co., and Seasongood & Mayer, all of New York, at par plus a premium of 
$1 635, oqual to 100.81, a basis of about 4.44%. The bonds are dated 

ec. 1 1930 and mature Dec. 1 as follews: $5,000 from 1932 to 1963 incl.; 
$6,000 in 1964 and 1965, and $7,000 from 1966 to 1969 incl. The following 
is a list of the bids submitted for the issue: 


Bidder— Int. Rate. Premium. 
M. F. Schlater & Co., Stephens & Co., and Season- 

& Mayer, allof New York, jointly (purchasers)... 44% $1,638.00 
Parson, Son & Co., New York. ----.--.-------- 4%% 1,578.00 
Edward Lowber Stokes & Co., New York_------- 4%% 480.00 
First National Bank & Trust Co., Ossining - - - - -- 4%% 300. 
Roosevelt & Son, New York ----.-- nae Fee 4%, 1,378.00 
Wallace, Sanderson & Co., New York- ------ ---- 4%% 840.00 
C. W. McNear & Co., New York---------------. 4%% 4,539.78 
Phelps, Fenn & Co., New York---------------- 4%% 1,179.80 


PAINESVILLE CITY SCHOOL DISTRICT, Lake County, Ohio.— 
BOND SALE.—The $165,000 school bonds offered on Dec. 16—V. 131, 

. 3742—were awarded as 4s, ata price of par, to the BancOhio Secur- 
ties Co., of Columbus. The bonds are dated Jan. 1 1931 and mature on 
Oct. 1 as follows: $6,000 in 1932; $7,000 from 1933 to 1943 incl.; $6,000 in 
1944; $7,000 from 1945 to 1954 incl., and $6,000 in 1955. All of the other 
bids submitted for the issue were for the bonds either as 444s or 5s. 


PHILADELPHIA, Pa.—SUBSCRIPTIONS RECEIVED FOR RECENT 
ISSUE OF $15,000,000 CITY BONDS.—Willb Hadley, City Comptroller, 
has furnished us with a list of the names of the su bers and the amount 
of bonds allotted following the announcement on Dec. 15 that offers at 

for the bonds as 4s would be received for $12,525,000 of the original 
e of $15,000,000, of which $2,475,000 were sold as 4s, at 2 price of par, 
at competitive bidding.—V. 131, p. 4087. The list follows: 











Amt .Bds. Amt. Bds. 
Name of Subscriber— Received. Name of Subscriber— Received. 
Funeral Benefit Ass’n.of U.S.. $50,900} William E. Heydock__.._.____ 10,000 
Biddle, Costa & Co_.......--- ,000 | Charles A. T. Eckardt________ 10,000 
Wheeler & Co_.............. 100,000 | Tradesmen’s National Bank___ 638,500 
Tradesmen’s National Bank... 300,000|Graham, Parsons & Co_______ 10,000 
Frank C. and Margaret &. Coe- 400 | Philadelphia Savings Fund -__2,000,000 
L. Coe (children Frank Ninth Bank & Trust Co______ 3,000 
C. and Margaret S., trustees) 100 | Brown Bros. & Co___.._.____ 20,000 
Mary Caroline Coe__....-._-- 100 | Brown Brothers & Co__..__-_ 46,000 
Commerc’! Nat'lBank&Tr.Co. 10,000) Harrison & Co____.-...______ 30,000 
Bie I ca ceike cts ctcoduce 1 Horace Groskin__.........._. 20,000 
Corn Exch. Nat. Bank & Tr.Co.1,000,000 | John W. Fillman_____________ ,000 
J. W. Sparks | SERRE ,000 | No. Phila. Trust Co___._..___ 5,000 
County Trust Co............ 20,000 | The Reliance Insurance Co__.._ 10,000 
William J. Martin...........- 1,500 | Victory Insurance Co_.___.___ 10,000 
Commercial Trust (Penna. Co.) 10,000| Brown Brothers & Co_________ 50,000 
Philadelphia National Co---._- 26,500 | Charles A. Rebre____..______ 112,000 
Chris. M. Leonard, Penfield,Pa. 3,000 | Southwestern National Bank.._ 15,000 
Dr. Charles F. Leonard -_-_---- 5,000 | Continental-Equitable Trust Co. 
Citizens Southern Bank & Tr.Co 1,000; (¢ ot REET Sea 52,000 
Dewey, Bacon & Co......._-- 1,500,000 | Penn Colony Trust Co________ 15,000 
Joshua R. Morgan.-.-....---- 200 | Edward Lowber Stokes & Co__1,000,000 
David E. Simon._...-.....-- 200 | Commissioners of Sink. Fund__1,475,000 
John H. Cassel. .......--...- 2,000 | Central Penn National Bank_. 500,000 
NS OT 5,000 | Miss Alice E. Moore_.._______ 5,090 
Joseph M. Smith._........... 5,000 | Frankford Trust Co__..______ 100,000 
William Gray Knowles__ 3,000 | Daisy H. Edmonds___._______ 6,000 
Stroud & Co. .......... 15,000 | Wheeler & Co__....--..-2..- 15,000 
Brown Bros. & Co......-...-. 10,000 | Wheeler & Co......-......_. 5,000 
Roosevelt & Son.-..---.-.... 500,000 | Fidelity-Philadelphia Trust Co. 16,000 
Myerstown National Bank.... 25,000/|John Williams_._..._.._______ 20,000 
Myerstown National Bank - - -- 3,000 | Miss Emma L. Fagan__ 3,000 
 nicmeenncce 5,000 | Miss Clara H. Fagan_. 4,000 
Ninth Bank & Trust Co_.___-- 30,000 | Herbert Heller Co_____ 60,000 
First National Old Colony Corp. 100,000! Mrs. Isabel W. Boyd 5,000 
Integrity Trust Co.........-. 5,000 | Commercial National Bank____ 7,000 
ley Sunstein & Co... __-_- 10,000 | Harry A. Maddock__-.___.___ 2,000 
Palmyra Bank & Trust Co., Mrs. Susan C. MeMichael_____ 3,000 
winks cneuesext 10,000 | Wm. H. Wood____---___.___- 2,000 
owls 5,000 | Miss Alice Pennock.__.______ 3,000 
Fidelity-Philadelphia Trust Co. 6,000 | 722. W. Pressprich & Co_______ 600,000 
Central-Penn National Bank... 20,000) R.W. Pressprich & Co_..____ 500,000 
Finance Co. of Penna....... . 20,000| R. W. Pressprich & Co_______ 100,000 
DO, Vctncndncwecne 150,000 |S. Davis Wilson________.____ 500 
Bs ON. . nc mcceccowen 10,000 | Fidelity-Phila. Trust Co______ 1,000 
Harper & Turner. ............ 1,500 | Miss Annie E. Godley_______- 500 
6 4s See eee CLs Sag ences ceunccoccne 1,000 
Mutual Fire Insurance Co. of tee? eae 1,000 
RES AS pee 15,000 | Miss Jennie E. Swab_________ 1,000 
TEs ck hss ipinelttib anid i 200,000 | Edward Lowber Stokes & Co__ 15,000 
ESE 5,000 | Commercial Nat. Bank & Tr.Co 10,000 
“yo sg See 10,000 ; Philadelphia National Co_-_._. 26,000 
Joseph C. Ferguson Estate- ---_ 2,000 | County Trust Co_....___.__- 20,000 
8. Davis Wilson........-.... 500 | Chris. M. Leonard, Penfield,Pa. 3,000 











PERRY RURAL SCHOOL DISTRICT, Lake County, Ohio.— 
BOND SALE.—The $100,000 Coupon school building construction bonds 
offered on Dec. 23—V. 131, ay 0—were awarded as 4%s to the Banc- 
Ohio Securities Co. of Colum . Price paid not disclosed. The bonds are 
dated Jan. 1 1931 and mature $2,500 on April and Oct. 1 from 1932 to 
1951 incl. Various other bids were submitted for the issue, all of which 
stipulated either a 5 or 544% coupon. 


PHILADELPHIA, Jefferson County, N. Y.—BON) SALE.—The 
$9,000 coupon electric light bonds offered on Dec. 18 (V.. .., p. 3910) were 
awarded as 4%s to Elizabeth Puneer, of Redwood, at Bog a 
of $50, equal to 100.55, a basis of about 4.39%. a" 
Due $1,000 on Dec. 1 from 1932 to 1940 inclusive. 


PORT OF TOLEDO (P. O. Toledo), Ore.—BCN S OFFERED.— 
Sealed bids were received until 7.30 p. m. on Dec. 26, uy B. F. U e, 
Secretary of the Board of Commissioners, for the purc’. se of a $25,000 
issue of 6% improvement bonds. Due on Jan. 1 1936. ‘ime prin. and int. 

J. & J.) payable at the fiscal agency of the State in New York City. A 
2,500 certified check must accompany the bid. . 


PORTO RICO (Government of).—BOND SALE.—The $150,000 issue 
of 4% % coupon Gold Loan of 1931, series 8S to T, Isabelia Irrigation bonds 
offered for sale on Dec. 23—V. 131, p. 4087—-was p by the Chase 
Securities Corp. of New York, at a price of 103.81, a basis of about 4.30%. 
Iated Jan. 11931. Due on July 1 as follows: $90,000 in 1970, and $60,000 
in 1971. ‘There were no other bids received. 


PORT TOWNSEND, Jefferson County, Wash.—BOND SALE.— 
The $49,000 issue of coupon water workd system bonds offered for sale on 
Dec. 16—V. 131, p. 391 was purchased by the State Permanent School 
Fund, as 4%s, at par. Due in from 2 to 25 years. The only other bid 
was an offer of 100.519 on 54s by the Seattle Co. The City Clerk advises 
us as follows: 

A local syndicate was preparing to submit a bid and I am advised they 
would have bid 54%, par, but learned that the State would submit a 
bid and mr Ey that the State always bids low for desirable securities, they 
considered it a foregone conclusion that the State would be the best bidder. 


PROVIDENCE, Providence County, R. I.—PUBLIC OFFERING OF 
$3,000,000 BONDS—LIST OF BIDS RECEIVED.—tThe $3,000,000 4% 
coupon bonds, comprising a $2,000,000 school issue, due $100,000 on Jan. 1 
from 1932 to 1951 incl., and a $1,000,000 highway issue, due $100,000 on 
Jan. 1 from 1932 to 1941 incl., awarded on Vec. 19 to a syndicate headed 
by the Bancamerica-Blair my of New York, at 99.251, a basis of about 
4.09%—V. 131, p. 4087—are being reoffered by members of the successful 
group for public investment priced to yield 3.00% for the 1932 maturity, 
3.50% for the 1933 maturity, 3.80% for the 1934 maturity, 3.90% for the 
1935 and 1936 maturities, 3.95% for the 1937 to 1939 maturities, and 4% 
for the bonds due from 1940 to 1951 incl. The obligations are said to be 
legal investment for savings banks and trust funds in New York, Massachu- 
setts, Connecticut, Khode Island and other States. The bankers’ group 
includes the Bancamerica-Blair Corp., Dewey, Bacon & Co., Ames, Em- 
erich & Co., and Wallace, Sanderson & Co., all of New York. Competitive 
bids submitted for the bonds follow: 

BIDDER— Rate Bid. 


Bancamerica-Blair pie Dewey, Bacon & Co., Ames, Emerich 
& Co., and Wallace, Sanderson & Co., jointly (successful group) _ 99.251 


Guaranty Co. of New York, Eldredge & Co., and the Rhode Island 


SE TNO Cs SE hc Kn soe ede ieee badeehaeweot 98.959 
R. L. Day & Co., Estabrook & Co., Roosevelt & Son, and Emanuel 

BS ey ee eee er ee ee eee 98.939 
First National Bank, of New York, R. W. Pressprich & Co., Salo- 

mon Bros. & Hutzler, and Kean, Taylor & Co., jointly_______- 98.819 


Chase Securities Corp., Harris, Forbes & Co., First Detroit Co., 
L. F. Rothschild & Co., and Barr Bros. & Co., Inc., jointly____98.561 
National City Co., Bankers Co. of New York, First National Old 
Colony Corp., and Industrial Trust Co. (Providence) jointly __.98.4099 


ROCHESTER, Monroe County, N. Y.—NOTE OFFERING.—C. E. 
Higgins, City Comptroller, will receive sealed bids until 2:30 p.m. on 
Dec. 29 for the purchase of $975,000 notes, divided as follows: 
$600,000 over due tax (1930) notes. Due March 31 1931. 

300,000 over due tax (1929) notes. Due March 31 1931. 

75,000 emergency unemployment (revenue) notes. Due Aug. 31 1931. 

Each issue is dated Dec. 31 1930. Notes will be drawn with interest, and 
will be deliverable and payable at the Central Hanover Bank & Trust Co., 
New York. Rate of interest to be suggested in bid. Proposal also to include 
denominations desired and to whom notes shall be made payable. Bearer 
notes issucd upon request. 


ROSEAU COUNTY (P. O. Roseau), Minn.—BOND SALE.—The 
$100,000 issue of coupon drainage funding bonds offered for sale on Dec. 
19—V. 131, p. 3911—-was purchased by Stanley Gates & Co., of St. Paul, 
as 6s, at par. Dated Dec. 1 1930. ue on Dec. 1, as follows: $8,000, 
1935 to 1939, and $10,000, 1940 to 1945, all incl. Int. payable on June 
and Dec. 1. Legality approved by Junell, Oakley, Driscoll & Fletcher, of 
Minneapolis. 

RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—NOTE 
OFFERING .—Sealed bids will be received until 1 Pp. m. on Jan. 8 by W. L. 
Geer, Clerk of the Board of Commissioners, for the purchase of two issues 
of notes aggregating $400,000, as follows: 
$175,000 revenue anticipation notes. Dated Jan. 15 1931. Due $90,000 

on Feb. 15 and $85,000 on June 1.1931. 
225,000 revenue yw notes. Dated Jan. 281931. Dueas follows: 
$100,000 on April 1, $25,000 on May 15, and $100,000 on July 


25 1931. 

‘*All of said $400,900 notes to be of denominations to suit the wishes of the 
purchaser, and seein Saseres at a rate not exceeding 6% per annum, 
ayable at maturity; th principal and interest payable at the Chase 
National Bank of the City of New York, New York; for the purpose of 
paying appropriations made for the current fiscal year in anticipation of the 
collection of taxes and other revenues of such fiscal year pupnees to the pro- 
visions of Section 4 of the County Finance Act of North Carolina. Award 
to bidder at lowest rate of interest in a multiple of 4% of 1% per annum re- 
gardless of premium, or to highest bidder at such lowest rate. Certified 
or bank or trust company checks to order of Board of County Commissioners 
of Rutherford County, N. C., for $5,000 required with each bid. The 
approving opinion of Messrs. Clay, illon & Vandewater, of N. Y. City, 

will be fi hed without cost.”’ 


ST. LOUIS PARK INDEPENDENT SCHOOL DISTRICT (P. O. St. 
Louis Park), Hennepin unty, Minn.—BONDS DEFEATED.—At the 
election held on Dec. 16—V. 131, p. 3742—the voters defeated the proposed 
issuance of $150,000 in 44% % school building bonds. 


SALTAIRE, Suffolk County, N. Y.—BONDS VOTED.—The proposed 
$35,000 Ferry 1 construction bond issue submitted for consideration 
of the voters at an election on Dec. 20—V. 131, p. 4088—was speveves. 
No date of sale has been determined as yet, although the issue will dated 
Dec. 1 1930 and mature as follows: $3,000 from 1931 to 1935 incl., and 
$2,000 from 1936 to 1945 incl. 


SALT LAKE CITY, Sait Lake County, Utah.—PRICE PAID.—The 
1,000,000 pen of the $2,000,000 general tax bonds that was sold on 
ec. 17—V. 131, p. 4088—was purchased by a group composed of R. W. 
Pressprich & Co. of New York; Edward L. Burton & Co., and the Central 
Trust Co., both of Salt Lake City, and the First Security Corp. of Ogden, 
as 3s, at a price .of 99.15, a basis of about 3.87%. Dated Jan. 2 1931. 
Due on Dec. 31 1931. The other bids (at differing. interest rates) were 
submitted by syndicates headed by the Continental National Bank of Salt 
Lake City and Bosworth, Chanute, Loughridge & Co. of Denver. 


SALT RIVER VALLEY WATER USERS ASSOCIATION (P. O. 
Phoenix), Maricopa County, Ariz.—BOND SALE.—An issue of $1,200,- 
000 r-funding water impt. bonds has been jointly purchased by the Securi 
First National Co. and the Pacific Co., both of Angeles, as 6s, at a price 
of 92.50, a basis of about 6.61%. Duein 1956. The bonds are 

3,000,000 issue that was voted on Sept. 16—V. 131, p. 2102. It is stated 
bam Oe: abpre purchasers have agreed to take the balance from time to time 
unt! yl. 


BONDS OFFERED FOR INVESTMENT .—The above bonds are 
offered by the successful bidders for public subscriptions priced at 98% 
accrued interest to yield over 6.10%. The following statement is taken from 
the official offering circular: 

Interest payable semi-annually May 1 and Nov. 1 without deduction for 
normal Federal income tax not exceeding 2% per annum. Principal and 
interest payable at the office of Security-First National Bank of Los Angeles 
or at the Bankers Trust Co., New York City, or at the Harris Trust and 
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Bank, Chicago. m bonds of $1,006 denom., registerable as to SOMERSET tor DISTR — 
saat elemekte in whole or in part at any time upon 60 days’ SALE.—The 22100. 000 4 ic% coupon ‘school, bonds offered an Deo. NB 
notice x, 103 and accrued Spparest up to and including Nov. 1} (V. 131, p. 3402) were a ed to the Mellon National Bank of Pitts 
% % for each year or fraction thereof 


um decreasing 
pe OB vad uw es and incl g* es 
accrued in 4 ; = tom os 


1 1955, and thereafter at 100 and 
Authorized issue tstanding 


$3,000,000: to be presently ou 
$1,200,000. 
The ‘Association agrees to reimburse to owners resident in the ive 
States, upon pr ™er yep se after payment, the fo 
State taxes in pect to these any property y taxes im 
Vania or = t not exceed 
annum on eaci’ Yollar of taxa ‘any pe mn Bn ad 


y mal property taxes 
Posed by ~~ oa Kentucky, bip vate a or the District ¢ of Columbia not 
pee hs ive ls per annum on each dollar of taxable value: any Maryland 
securities taxes it exceeding 414 mills per annum on each dollar of taxable 
pa enn Big or any frees income tax not exceeding 6% per annum on 


Organization. 
Salt River ve ey Water Users’ Association was incorporated in Arizona 
on Feb. 9 190%, to co-operate with the United States Bureau of Recla- 


mation in the development of the Salt River Project. This Project, in- 
cluding the Roosevelt Dam, was com oe in 1911 and operated by the 
Government until Nov. 1 1917, when the operation of the entire system was 
turned over cs the Association. Under the terms = the contract the Govern- 
ment reta supervision and checks financial and physical con- 
Sitges oa —— he original contract cost of the Project to the Asso- 
ciation of $10, 188. 021. 97 has been reduced by the Association through 
Payments since made, and to be made from the proceeds of this ee, 
to $4,579,690.52 owing the Government at the present time. This balan 
is payable in annual installments extending to Dec. 1936. 
he Association embraces approximately 240,000 acres of highly de- 


veloped cultural lands, in a compas area, surrounding the city of 
Phoenix, Maricopa County, Arizona. Based upon the 1930 census, the 
Population within the Association boundaries is officially estimated at 


The year round growing season makes possible the raising of a 
variety of crops, the principal — being cotton, alfalfa, lettuce, 
cantaloupes, small grains and citrus and deciduous fruits. The average 
annual value of all products marketed from the Association during the past 
five years was $22. 339 927, " qataaaive of citrus nursery stock, live stock, 
dairy, poultry and associated me. The Project obtains its water sup ly 
from Roosevelt Lake and the flow of the Salt River, regulated and controlled 


by a series of impounding reservoirs, augmented by the trolled flow 
of the Verde River. ‘9 4 cree 
Purpose of Issue. 


The proceeds to be derived from the sale of these bonds will be used by 
the Tmochetion to provide funds to pay short term indebtedness incurred 
in the payment of $456,000 6% funding serial gold bonds which matured 
July 1 1930, to meet the payment of the remaining $316,000 of said issue 
due July 1 1931, to reduce by $300,000 the balance owing the Government, 
and for other corporate Purposes. 


SAN ANGELO, Tom Green ane Tex.— WARRANT SALE.—An 
$81,111.19 issue of 6% bridge warrants is reported to have been purchased 
recently by the Brown-Crummer Co. of Wichita, at par. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex.—BONDS VOTED .—At the special election 
held on Dec. 18—V. 131, P. 3742—tthe voters approved the issuance of 

1 .750 ,000 in 5% school bu Iding bonds by a count reported to have been 

,931 “for” to 1,101 ‘‘against.’’ Due serially in from 1 to 40 years. 


BOND OFFERING REPORT .—We are informed it is likely the Board of 


on will receive sealed bids until Jan. 6 for the purchase of the above 
nds 


SAN FERNANDO SCHOOL DISTRICT (P. O. Kingsville), Klebur 
County, Tex.—BOND DESCRIPTION.—The 18.000 issue of schoo 
building bonds that was purchased by the FB oe 8 131, p. 3911— 
bears interest at 5% and was awarded at a price of 99.00, a basis of about 
5.08%. Due $500 from 1931 to 1966 incl. 


SANFORD WATER aig hy git (P. O. Sanford) York County, 
Me.—BOND OFFERING.—Asa R. Low, Sree, will receive sealed vids 
until 2 p.m. on Dec. 31 for the purchase of $534,000 4% % coupon water 
bonds. Dated Jan. 1 1931. Denom. $1,000. Due Jan. 1 1956. Principal 
and semi-annual interest (Jan. and July) are payable at the Fidelity Trust 
Co., Portland, which will supervise the preparation of the bonds and 
certify as to their genuineness. Sealed bids should be addressed to the 
attention of the Trust Department of the Fidelity Trust Co., Portland 
Legality will be approved by Cook, Hutchingon, Pierce & Connell, of 
Portland, whose opinion will be furnished the purchaser. The bonds 
are said to be exempt from taxation in Maine aud from all Federal income 
tax and are authorized by decree of the Public Utilities Commission of 
Maine under date of Dec. 19 1930. 


Town of Sanford, Me. 

poetics. 13,385. valuation. $11,045,176.50. 

Sanford Water District was created | fies act of Legislature of 1929 to serve 
the Town of Sanford. The District itsel brzces the territory ~ 4 F che Town 
of Sanford, which includes the vane of Sanford and Springva 

The Water District takes over all the properties, rights, nn and 
privileges of Sanford Water Co. and Springvale yyths uct Co. 


SANTA BARBARA CITY SCHOOL DISTRICTS (P. O. Santa Bar- 
bara), Santa Barbara County, Calif.—BOND SALE.—We are informed 
that on es 15 two issues of bonds a bereeating $317,000, were pur- 
chased b ogeee composed of Weodon & , and the Bankamercia Co. 
pews ott San rancisco, and the American Securities Co. of Los Angeles, as 

‘ollows: 


$200,000 fonts. Boshege. Ry School District bonds for a premium of 
$1,108, 054, a basis of about 4.54%. Due from 
1931 to 1 sa inclusive. 

117,000 — Barbara School District bonds for a premium of $4,718, 
to 104.032, a basis of about 4.54%. Due from 1931 to 
1 Ha inclusive. 
(This sale is similar to a previous award reported in V. 130, p. 3409.) 

Other bids were reported as follows: 








Premium—— 

High 
Bidder Schools Schools. 
R. H. Moulton & Lo.s Security First Ce... .ceceenone $6,040 $3,545 
IU IR ae A aplagapeag  S5 Miek I CEES LE ,949 3,469 
Wm. Cavalier & Co. First Detroit Co.; Wm. R. Staats Co. 5,123 2,967 


SANTA MARIA SCHOOL isresct P. O. Santa Barbara) 
Santa Barbara County, Calif.—BON. —The $100,000 issue of 
5% coupon school bonds offered for sale o on "Gas, e, 15 wv. 131, 3911) ane 

purchased by the Bancamerica Co. of San Francisco di anaawlates tes, paying 
premium of $3,978, ual to 103.978, yey thas en 
$1,000. Dated Nov. 25 1930. Due $4, 000 from Nov. 25 1931 to 1955, 
incl. Int. payable on May and Nov. 1. 


SAYRE, Beckham County, ane craasiioes ELECTION.—tThe voters 
will be called upon to pass approval on the proposed issuance of $112,000 in 
water works system bonds at a special ection to be held on Dec. 30. 


yg PEELE. a. 7? County, N. J.—PUBLIC OFFERING OF 


S.—M . eeman xs a of Philadelphia, are offering for 
ublic investment an issue of 


$60,000 4% % coupon or registered water 

nds, due $2,000 annually from 1932 to 1961 incl., at prices to yield from 
4.25 to 4. 50%. This is the issue reported awarded to the ner runs wick 
Trust Co. at 101.31, a basis of about 4.63% .—V. 131, p. 391 


SCURRY COUNTY (P. O. Sayden), Tex.—BOND poor nt —A 
proposal to issue $600,000 in road bonds will be voted upon at a special 
election to be held on Jan. 17. 


SEDGWICK SCHOOL pesrmicy (P. O. Sedgwick) Sedgwick 
County, Colo.— BOND SALE.—A $30,000 issue of refunding bonds is 
reported to have been purchased by Joseph D. Grigsby & Co., of Pueblo. 


SENECA-GORHAM SCHOOL DISTRICT (P. O. Gorham), Ontario 
ounty, N. Y.—BONDS VOTED.—At an election held on Dec. 19 the 
issuance of $175,000 school building construction and impt. bonds was 
authorized by a vote of 201 to 64. No date of sale has been determined as yet. 


SHARPTOWN, Wicomico County, Md.—BONDS DEFEATED.—At 
an election held on Dec. 6 the voters vem fmprov of a proposal to issue 
$35, in bonds for water works + reg mprovement purposes. The 
measure was defeated by a vote of 139 to 6 





at par plus a premium of $865.67, equal to 100.865, a basis of about 4.17%. 
The bonds are dated Nov. 1 1930 and ature $10.00 en Mev | fom Tae 


to 1951, incl. Bids submitted for the issue were as follows: 


Mellon National Bank EE Oe oe ee ee st $n05 67 
- M. Snyder & Co., SE ccsbsdtick as oo tani \s oa-es 00 ch dpa we gibiuaealca eed 719. 
Ro & Sons, RE ticcnniinicdmakanidbasewaious 861. 

Mana ea Co., Pi rust Co, Battal Wer wthideanaaeignd aiamepuietaricn d cee 
Traders Trus it BUONO Ks eho anew dsiean as bie ° 

M. M. Freeman & Co., Philadelphia______ ° = ocala dlink ela 50.00 

_ SPRINGFIELD Sangamon County, IIl.—BOND OFFERING.—Sealed 

— " ry type to M. M. za ey Y erk, ent supply bonds. 2 Snr on 

purchase of wa 
$1,000, "Due on July 1 trom 1930 to 1086 ined Pee tee rot an 


authorized issue of $2,500,000. Interest is payable Amped? ~ in Jan. 


and July. The appro opinion of Cha & Cutler of Chi will 
oy! odd ne, aPProving pinion o pman ‘utler o cues, 
(These are the bonds mentioned in our issue of Dec. 6—V. 131, p. 3743.) 


STATESVILLE GRADED SCHOOL DISTRICT (P. O. Statesville), 
Iredell County, N. C.—FINANCIAL STATEMENT .—tThe follo 
detailed statement is furnished in connection with the offering schedul 
for Dec. 29 of the $25,000 issue of not to exceed 6% coupon school bonds 


pe 131, p. 4088): 
tatement of Bond indetten ee, City Bec: a. and Statesville Graded 
School een ec 
Bonds Bee as of Statesvil 


Fund 





Bonds outstanding—School: 
Statesville graded schools—District 
Th graded schools—City 


421,000.00 
I en ne ec nachna ame $2 


i870" 708. 00 
Actual value, estimated____._.._.....-.-..-- 2 ---- eee 28;,000.000.00 
Fepeieson: 1930, 10,490; 1920, 7,895. 
city does not have any notes payable outstanding. 
STERLING, Logan County, Colo.—BOND SALE.—Of the $75,000 
ws of coupon semi-ann. storm sewer bonds offered for sale on Dec. 22— 
13} Pp. 3911—$70,000 was purchased by, Giay, Emery, Vasconcells & 
Oo. of Denver, as 5s, at a price of 96.00. ue serially in 15 years. Itis 
reported that the City will take over the remaining $5,000. 
SUPERIOR, Douglas County, Wis.—BOND OFFERING.—Sealed 
bids will be received Py, the City Clerk until noon on Jan. 12 for the 80. 
chase of an —_— of $11 b an coupon a bonds. Denom. $18 
ue 
a con 


Dated Jan. 1 1931. from Jan. 1 1942 to 1951 incl. 
and int. (J. & J.) payee at the office of the City Treasurer. 
be registered as to ~! clog, Bidder to furnish printed bonds and attorney’s 
opinion. Autho hapter 67 Wisconsin Statutes, 1929. Bonds 
cannot legally be 0 below par. 
Official Financial Statement. 

_—-- valuation of all taxable property for State and county 

purposes for year 1930 was and is__...........__.--...-.- $48,411,867 
Total Touded debt, including this issue is._____........----- ‘ a 
Sinking fund on hand for payment of principal is____....-_--- 

City has no water works, electric light, or gas bonded indebtedness. 
Population in 1930, 36,000. "Rate of taxation in 1930, $37.50 per $1,000. 


TAYLOR, Williamson County, Tex.—BONDS REGISTERED.—The 
$100,000 _issive of 5% coupon sewer bonds that was sold on Oct. 28— 
ws 131, 3245—was registered by the State Comptroller on Dec. 15. 
Due fouax Nov. 1 1932 to 1951 inclusive. 


TEXARKANA, Bowie County, Tex.—BOND ELECTION.—We are 
informed that a special election has been called for Jan. 17 to vote on the 
proposed issuance of $90,000 in street impt. bonds. (This election was 
previously scheduled for Dec. 18 with the amount set at $120,000.) 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following minor issues of monde were registered by the State Comptrolles 


grt the week ended Dec. 
iy ‘Consolidated School District No. 2 bonds. 
ue seria 


5% Lipscomb Count 
Denom. $200. iy’. 
2,000 5% eth neg and Concho Counties Line Domsatataend School 
District No. 34 bonds. Denom. $200. serially 
1,000 5% Red ‘River SS ae _ a School District No. 754 bonds. 
e serially 


euiiianaan. >» Se County, Me. BOND OFFERING .—Sealed 
bids will be received until noon on Dec. 29 by T. H. Tyson, gl for the 
urchase of two issues of 6% bonds ting $31, ‘008 as follo 
21,000 water works bonds. Dueon Nov. 1as follows: $500, 4931 to 1940, 
and $1, 090. pes to 1956, all incl. 


10,000 funding bon ue $500 from a 1} }931 to 1950, all incl. 
Dated Nov. 1 1930. Prin. and int. ~ Bite apr in gold at the 
Central Hanover Bank & Trust Co. in N. Y Biv e 0 sperone g opinion 
of Storey, Thorndike, Palmer & D e of Boston, ed. Bids 
must be for all of the bonds and not for _* issue jomten doy The water 


works bonds are additionally secured by rye on the plant to be 
a with the proceeds of | the bonds. The legal opinion will not include 
he mortgage. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The $66,942. St 
a of 444% intercepting sewer bonds offered for sale on Dec. 23—V. 13 

4088—was awarded to the Shawnee Investment Co. of Topeka for U 
 comiumn of $198, equal to 100.29, a basis of about 4.19%. Dated Dec. 15 
1930. Due from Dec. 15 1931 to 1940 incl. 


TORONTO, Jefferson County, Ohio.— BOND SALE.—The $14. 319.37 
] assessment improvement bonds offered on Dec. 15 (V. 131, p. gil. 
ware awarded as 4%s to the BancOhio Securities Co. of lumbus 2 
ius 9 a tay =e -~4 “3 pas. 20, — to 100.17 °. woes of about 4. de 
1 1930 and mature 1 as follows: 9. 37 In 
1932: 3: $2.0 000. in (e433) $i, 500 in 1934; f?: 000 iz 1935: $1,500 in $036; $2,000 
in 1937; $1,500 in 1 8; and $2,000 in 1939. 


TULSA COUNTY (P. O. Tulsa), Okla.—ADDITIONAL INTORIG: 
ATION. a $500, issue of free fair bonds that was sold on Dec. 15 

—V. 131, 4088—-was awarded to a syndicate com of the First 
National os. “of Tulsa, the Bachange National Co. of Tu and the Ameri- 
can First Trust Co., and R. J. Edwards, Inc., both of Oklahoma anit se 
Beare asians dicks eat SOAS SOb ta ce a Be Oh 

1 as ue as 

$033 to ie & and $175,000 as 4s, due $25,000, 1949 to 1955, all ‘inel: 
Dated Jan. 1 1931. 

The other phe were as follows: 

Premet, Wright & Snyeder, Kansas City; First National 
Mo.; Stern Brothers & Ne Kansas City, Mo.; Mississippi Valle 
Co., Bt Louis, Mo.—$250 ‘000 @ 5% due $25, 000—1936 to 1 

$10,000 @ 5%. due 1946; $15,000 @ 

Gued $25 ,000—1947 to 1955. incl. 


Co., St. Louis, 
Trust 
5 incl.; 
4% % due 1946; $225,000 a5 4K % 

Total Interest Charge $350,687 .50 
. MeNear & Co., Chicago, Ill.; Fidelity National Co., ooh ansae City. ws 
$425,000 @ 5% due $25.000—1936 to 1952, incl.; $50,000 @ 4% % due 

$25,000 1953 to (654: $95,000 @ 414 % due 1985. 

TUXEDO SCHOOL DISTRICT NO. 2 (P. O. Southfields) 
County - Y.—SALE OF $35,000 BONDS SCHEDULED FOR 
pes gl Mi. Kelly, Clerk of the Board of Education, or that plans 


= {oe formulated for the proposed sale in January of $35,000 school 
building construction bonds. 


TYNDALL, Bon Homme County, S. Dak.—BOND 5 ht amma = 
Sealed bids will be received until 8 p. m. on Jan. 5 by J. J. Maus, City 


1, Graney 
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Auditor, for the purchase of a $23,500 issue of 6% 
assessment om 


street paving district 

No. 1, special bonds. Denom. $500. Dated Feb. 1 1931. 
Beta aud tot: Chae, 1) porchte bt tes oftins of tho Citr Keeenaren  h car- 
. ‘ . y a e y - 
tified check for 10% must accompany the bid. 149g 


VALLEY STREAM, Nassau County, N. Y.—BOND SALE.—The 
VI, Sola tae eeatind ab hasta Bowe Bacat'k oot Now York, 
. dD. 8 ° e 
at 10007, a basis of about 4.49%. The are dated Jan. 1 1931 and 


Selig ge tine Sain Le Sha i 1S 
’ n an 4 ‘ n . : 
"$3,000 in 1942, and $2,000 from 1943 to 1961 incl. 


VAN ZANDT COUNTY (P. O. Canton), Tex.—BONDS REGISTERED 
—tThe follo issues of 5 road bonds , j 
the State Cons roller: $06, 000 series A: $5 ig eee 


$59 
O; $204 series 12,000 series E, and $4,000 series F bonds. 
. $1,000 and $333.33. Due serially. redone 


WASHINGTON SCHOOL DISTRICT, Warren Count 
BONDS VOTED.—Clark ©. Bowers, Clerk of the Board of 1 
informs us that at an election on Dec. 16 the voters approved of the sale of 
$160,000 in bonds for school building construction purposes. 'The measure 

by a vote of 644 to 374. The bonds will be issued bea a4K%% 


passed 
coupon and mat on April 1 f. . 
oo noneane = pril 1 from 1932 to 1961, incl. Date of off 


WATERMAN SCHOOL DISTRICT, De Kalb County, IIl.—BOND 
SALE.—W. A. Congdcn, District Secretary, reports that on March 1 a 
boy FY pond 57% sed a. eo on ete of $40,000 and one 
(ge og (atl lar ntact tatiana ceil ata 


WAUKEGON, NORTH SHORE SANITARY DISTRICT, Illl.— 
BONDS VOTED.—An issue of $1,200,000 sewage treatment plant bonds is 
reported to have been authorized at an dectien | cilente.” 28 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN .—The 
100,000 temporary loan offered on Dec. 22—V. 131, p, 4089—was awarded 
to the Wellesley Trust Co. at 2.38% discount. ‘The loan matures March 2 
198) i. Bids received were as follows: 


dder— Discount 
ee nee ae, (penngen) . Lo. tc cco wiieccndobeccucs 2.38% 
i es 2 CPOs OD... .ccsernadeconncaboobanessanwe 2.40% 
ER SERS SA a gli AR RE aL 2.45% 
re Ce OD. 6 otbaeaddwweLcnocvcowscdacnmim 2.48%, 
Faxon. Gade & &3 “gga nn qona-- === 2-2 nn =o nena 2.51% 
Firs ationa a a ake anak tht bs sala wh ag oe gs dscns, seibblat anse el ‘ Gi 
Wellesley National Bank_ Dit aaa th aig a ao as i nai Se 3 80% 


WEEHAWKEN TOWNSHIP (P. O. Weehawk Hud Cc t 
N. J.—NO BIDS.—Leo P. Carroll, Smite thet, senate that no "bids 
‘were received on Dec. 19 for the purchase of the two issues of either 414 or 


4%% coupon or tered bonds a ting $190,000, offered for sal 
te 131, p. 3912). he offering consined of $170,000 public Guecevenet 
‘bonds due Dec. 15 as follows: $7,000 from 1932 to 1947, incl.; $8,000 in 


1948, and $10,000 from 1949 to 1953, incl., and $20,000 ent bonds 


‘due on Dec. 15 as follows: 7 f ' 
1988 to 1088 toe 8: $2,000 from 1931 to 1934, incl., and $3,000 from 


WEST CHESTER, Chester County, Pa.—BOND ELECTION.—M.M. 
Davis, Borough Treasurer, reports that an election has been called for 
Jan. 27, on which date the voters will decide the fate of a proposal to issue 
$150,000 in bonds for sewerage system improvement purposes. 


WESTMORELAND COUNTY (P. O.Greensb » Pa.—BOND SALE 
—The $300,000 4% road bonds offered on Dee 19% : 131 . p. 3403—were 
pg Fd a wee a Ls 2 to ~ B.§ Pe a & Co. of Philadelphia, the 

‘ are ; 
Jan. 1 in 1941, 1946 and 1951. ee Oe ee ee 


WHITLEY COUNTY (P. O. Columbia Cit 
. oO. y), Ind.—BOND SALE.— 
Ft two issues of 44%% coupon bonds aggregating $39,760, offered on 
ec. 24—V. 131, p. 3912—-were awarded as follows: 
$28,800 D. A. Watson et al. Richland Twp. highway impt. bonds awarded 
to the First & Tri-State National Bank & Trust Co. of Fort 
Wayne at par plus a premium of $888.20, ecual to 103.08, a basis 





of about 3.83%. D N 
1932 to 1941 oe ue $1,440 on Mey 15 and Nov. 15 from 
10,960 M 


orris V. Gross et al. Smith Twp. highway impt. bonds awarded 
to the Citizens State Bank of Columbia City at par plus a premium 
rd $347, equal to 103.16, a basis of about 3.82%. Due $548 on 

— | 15 1932, $548 on Jan. 15 and July 15 from 1933 to 1941 incl. 





Fach iss sr fed Dac 15 050 
ue is da ec. ° 
‘bids submitted for the ule em | Sn ny a — —— 
Bade $28 800 $10,960 
First & Tri-State Nat. Bank & Trust Co., Ft. W *$588.2 28.8 
Pfaff & Hugel, Indianapolis_______. ee eee $375.00 
z nd National Corp., Indianapolis.._.........____- 884.75 346.75 
Pleas: lliott & Harrison, Indianapolis._____________- ee asesne 
Oa er Savings & Trust Co., Indianapolis__._______- 777.00 294.70 
3 umbia State Bank, Columbia City_______.______- 659.52 282.70 
oe on Str, Go. : Columble ETE SEF 633.60 241.42 
*B c, antes *347.00 


ar gtiTA FALLS, Wichita County. Tex.—BOND ELECTION .—We 


that an election has been called for Jan. 20 i 
the proposed issuance of $1,000,000 in water works en as ah Pinaaten: 


WILDWOOD, Cape May County, N. J.—BOND SALE.—The $150 .000 
534 % coupon or registered water bonds offered on Dec. 23—V. ey 3912 
gp ag op iy Reg RR og hr tn 

° ° and mature ec. 
ad y follows: $4,000 from 1931 to 1960 incl. and $3,000 from 1961 to 1970 


WILLSBORO, Essex County, N. Y.—BOND SALE 
Gibbons & Co., Inc. of New York. recently purchased an issue of 


road impt. bonds. Dated March 1 1930. D i931 
to 1955 incl. Interest is payable eomi-annualiy, - se 


WOBURN, Middlesex County, Mass.— BOND SALE.—The followin 
issues of 4% coupon bonds sting $29 000 offered De 23—V 4 
_ 4089 —were awarded to FS Moseley & Co. of Boston at 101 104 6 
$21,000 macadam loan bonds. Due on Dec. 1 as follows: in 
8.000 and $4,000 from 1932 to 1935, inclusive. ore vane Mees 
A water loan bonds. Due $2,000 on Dec. 1 from 1931 to 


934, lusive. 
ee dated Dec. 1 1930. 

» Wayne County, N. ¥.—BOND OFFERING.—Louise 

Saevp. Village Clerk, will receive sealed bids until 12 m. on Dec. 30 for 
purchase of $26,000 not to exceed 5% interest coupon or registered 
ba Pavement bonds. Dated Jan. 15 1931. Denom. $1,000. Due 
. fan's Jan. 1 from 1932 to 1944 incl. Rate of interest to be expressed in 
= rod of 4% of 1% and must be the same for all of the bonds. Principal 
end pau enaual interest (Jan. and July) are payable at the First National 
Mara olcott. A certified checi: for $500, payable to the order of the 
# or, must accompany each proposal. The approving opinion of Clay, 


n & Vandewater, of New York, will be furnished to the purchaser. 


WOODBINE SCHOOL DISTRICT (P. O 
County, lowa.— BONDS VOTED.—An $85,006 Rabe pee SE goo = 
pg tong ig have been approved by the voters at a special election held 


WOOSTER, Wayne County, Ohio.—BOND ORDINANCES PASSED 
$57 One, council recently passed ordinances providing for the issuance of 
is special assessment improvement bonds and $26,500 city’s share 

provement bonds. The bonds will be issued bearing a 414 % coupon. 


WORCESTER, Worcester County, Mass.—BOND SALE.—Th 

following issues of fully registered bende aggregating $460 000. offered 
on Dec. 22—V. 131, p. 3089—were awarded to Harris, Forbes & Co. of 
Boston at 101.11, a basis of about 3.58%: ‘ ’ 
$310,000 4% wank sewer bonds. Due $31,000 on Oct. 1 from 1931 to 


1 ’ (a) water . 





CHRONICLE [Vor. 131. 
a he is a list of the bids reported to have been submitted for 
Bidder— Rate Bid. 
Harris, Forbes & Co. (purchasers) - 101.11 
Te GR 5 AY AeA AE NR CCT TE 100.89 
First National Old Colony Corp. -.-.....-.-..---.-------.-..----.- 100.71 
Shawmut 1.75 dba ded dens towp én iment faan eye! 
I 0 oo oss sn thw 06 nen 0 whines nap ate oo otis inane ie 100.446 
National City Co. and the the Guaranty Co. of New York. -_-__.._100.37 
Stone & Webster and Blodget, Inc- ---- eee ee 100.16 


The bonds are being reoffered the successful bidders for public sub- 
scription at prices to yield from 3.00 to 3.55%, according to maturity, for 
both the 3% and 4% securities. 

WYANDOTTE, Wa County, Mich.—NOTE SALE .—The $225,000 
delinquent tax notes offered on Dec. 10—V. 131, p. 3572—-were awarded as 
5s, at a price of par, to Stranahan, Harris & Co., Inc. of Toledo. 

YORK WATER DISTRICT (P. O. York Village), York Count 
Me.—BOND OFFERING.—Lester M. Bragdon, D ‘Treasurer, wil 
receive sealed bids until 2 p. m. on Dec. for the of $400,000 
4% % coupon water bonds. Dated Jan. 1 1931. Denom. $1,000. Due 
Jan.11951. Prin. and semi-ann. int. Af & J.) are payable at the Fidelity 
Trust Co., Portland. The offering notice states that the bonds are exempt 
from taxation in Maine and from all Federal income tax, and are 
under the oo of and certified as to genuineness by the Fidelity 
Trust Co., Portland. Legality will be Ps ae by Cook, Hutchinson, 
Pierce & Connell of Portland, whose opinion will be furnished the _ 
chaser. Sealed jroson® should be addressed to the Fiedelity Trust Co., 
attention of the Trust De ment. The District has an assessed valuation 
of $3,969,764 and a resident population of.2,517. The following other 
data reperaies the District is taken from the official offering notice: 

“York Water District was created by Act of Legislature in 1929 to 
serve the Town of York. The District itself embraces the principal eso 4 
settled parts of the town, including York Harbor, York Village, Yor 
Beach and Cape Neddick, and all the shore front, a distance of about 
five miles, lying between Cape Neddick River and York River, having 
an estimated valuation in excess of $3,500,000. 

“The Water District takes over all the pro ies, rights, franchises 
and privileges of York Shore Water Co., which been serving the town 
by its water gravity system since its establishment in 1895. e source 
of supply is C ’s Lake, an aay = mr ye pure and well-protected body of 
water, located about four miles inland. 

“The management of the District will be under a board of five trustees. 
The present Board of Trustees is Charles C. Goodrich, President; Lester 
= prosdon. Treasurer; Joseph W. Simpson, George A. Chase and Charles . 

YUMA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Wray), Colo.— 
BONDS CALLED.—A call has been issued for the entire 54 % school build- 
ing bond issue, Nos. 1 to 60, incl., dated Jan. 15 1916. Interest will 
cease on Jan. 15 1931. 

hr 


CANADA, its Provinces and Municipalities. 


ALMONTE, Ont.—BOND SALE.—H. R. Bain & Co. of Toronto are 
reported to have recently purchased an issue of $100,000 5% impt. bonds 
at a price of 99.34. Due in 30 instalments. Bids reported to have been 
submitted for the issue follow: 


B = Rate Bid. 
2, Re Go i wcmeedbadwis seed nesedunsed eee ucoaaGe 99.34 
Harris, MacKeoem & C0... - . «22 2 ono nnn go nn wn een en eect ecnsecces 99.26 
McLeod, Young, Weir & Oo. ...... .- 222255 oo eo none ee noe sene 99.19 
Dyment, Anderson & Co--------------------------------------- 98.93 
SS Of ee eee eee mr eerer rere 98.82 
i ER as wale Shade deb bnapeinh onackenibdonéose min 98.76 
MEO, EE OD i. 0 nn wo cnn nn ac nsececsccnedccsncessacseccoam .60 
Se CN van oc ces bbb Kednenennecevonsuonauaeda 98.57 
, a OS OE) a Sere ees Pe ee 98.40 
iy, Ws BIND G8 OO io cin wn cnc ce an ndsanncnscecensntacsecnsecones 98.28 


Matthews & Co.....-.--.-----....----------------------- === =e 98.07 


DALHOUSIE, N. B.—LIST OF BIDS.—The following is a list of the 
bids received on Dec. 10 for the purchase of the $40,000 5% coupon various 
impt. bonds awarded to Gairdner & Co. of Toronto at 98.12, a basis of 
abees 5.18% —V- 131, p. 4090. 


Bidder— Rate Bid 
Gatrdner & Co. (purchaser) ............-.-..-------------------- 98.12 
Eastern Securities Co., St. Johns... .......--.------....------------ 96.25 
C.H. Burgess & Co., Toronto.....-.---.------------------------ 96.07 


DIINDAS, Ont.—BOND SALE.—The Dominion Securities Corp.. of 
Toronto, is reported to have recently purchased an issue of $32,400 5% 
improvement bonds at a price of 99.40, a basis of about 5.09%. The bonds 
are dated Jan. 1 1931 and mature in 15 annual instalments. Bids are re- 
ported were as follows: 

Bidder— Rate Bid. 


Dominion Securities Corp. (purchaser) ---...--.-------------- 99.40 
Harris, McKeen & Co..-....-.....------------------------- .00 
WARE, GURGe BF Obie anc cnnwncvenccddcccscescccccesceseces 98.90 

a oss ndilalink Sieiniinilan 98.63 
EE sn cussbadddagdewsishbbnsatqeabdusaer 98.62 
Pe i te... civcdbicvonsantddbbusderdadéonbunsoasstankns 98.52 


KENORA, Ont.—BOND SALE.—The $30,000 6% hospital building 
improvement bonds offered on Dec. 10—V. 131, p. 3572—were awarded to 
H. R. Bain & Co. of Toronto, accor to re , at a price of 101.38, a 
basis of about 5.75%. ‘The bonds are dated Feb. 1 1930 and mature an- 
nually on Feb. 1 from 1931 to 1945 incl. Interest is payable annually on 
Feb. 1. Payable at Toronto and Kenora. 


LETHBRIDGE, Alta.—BOND OFFERING.—T. H. Fleetwood, City 
Treasurer, will receive sealed bids until 12 m. on Dec. 29 for the purchase 
of $75,000 5% sinking fund bonds. Dated Jan. 11931. Due Jan. 1 1961. 
Payable in Montreal, Toronto and Lethbridge. Alternative bids will be 
received for bonds and int. being yable at the office of the Bank of 
Montreal in New York and London, Eng., as well as at the Bank of Montreal 
in the above-mentioned Canadian cities. 


MIDDLESEX COUNTY (P. O. London), Ont.—BOND SALE.—T.E. 
Robson, County Treasurer, reports that on Dec. 23 an issue of $63,000 5% 
highway impt. bonds was awarded to the Dominion Securities Corp. of 
Toronto, at a price of 100.57, a basis of about 4.91%. Due in 15 equal 
annual instalments. 


PEEL COUNTY (P. O. Brampton), Ont.—BOND SALE.—The 

u 5% road and bridge construction bonds offered on Dec. 20— 

V.131, p. 4090—were awarded to J. L. Goad & Co. of Toronto at a price 

of 100.317, a basis of about 4.93%. The bonds mature in 10 equal annual 
instalments of prin. and int. 


PORT ALFRED, Que.—NO BIDS.—E. Pouliot, Secretary-Treasurer, 
reports that no bids were received on Dec. 15 for the purchase of the 
$49,000 5% % improvement bonds offered for sale—V. 131, p. 3914. 

ST. BENOIT JOSEPH LABRE D’AMQUI, Que.—BOND SALE.— 
The $69,300 5% % registered improvement bonds offered on Dec. 15—V. 
131, p. 3914—-were awarded to the Credit Anglo-Francais, Ltd., of Mon- 
treal, at 98.37, a basis of about 5.71%. The bonds are dated Jan. 1 1931 
and mature serially from 1932 to 1946 incl. Bids for the issue were as 


7. 


follows: 

Bidder— Rate Bid. 
Credit Anglo-Francais, Ltd. (purchaser)..------ ------------- 98.37 
Dube, Leblonf & Co....-..-.---------------+---------------- 98.33 


G. H. Theriault __......-..-.------------------------------ 98.05 


SASKATCHEWAN (Province of).—SHORT-TERM FINANCING 
SCHEDULED .—Hon. H. McConnell, Provincial Treasurer, has stated that 
more than $4,000,000 in short-term securities will be issued within the next 
month oF thereabouts, according to the ‘‘ Monetary Times’’ of Toronto, of 

ec. 19. 

TWEED, Ont.—LIST OF BIDS.—The following is a list of the bids 
meporved to have been received on Dec. 10 for the purchase of the $100,000 
5% bonds awarded to Matthews & Co. of Toronto, at 99.117, a basis of 
obeus 5.09%—V. 131, p. 


Bidder. Rate Bid. 
Matthews & Co.....-..-...- 99.117| Harris, MacKeen & Co-_-_---_- .26 
A. E. Ames & Co., Ltd__..-- 98.47 | Gairdner & Co_____-___---.-.- .032 
Bell, Gouinlock & Co_....--- .20 |Dyment, Anderson & Co_-_-_-- 94.63 
» fe Fe OF Eo Taare Rana 98.19 |C.H. Burgess & Co___..__--- ‘ 
Wee Me Soe OO Okkccnceckan’d 97.58 cLeod, Young, Weir & Co-_-.96. 
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Investment Homies and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 
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NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
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23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 
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115 Broadway, New York 
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100 Broadwa 
Foe 





PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLy BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 





MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & CoO. 


180 W.Adams Street 388 Well Stren 
Chtcage New York 











FENNE R; 
6 BEANE 


Smee 



























NEW YORK : STOCK ye XCHANGE 
2 NEW YORK COTTON EXCHANGE 
P and other principal exchanges 
Private wires throughout the South 


60 Beaver Street - - NEW YORK 
818 Gravier Street - NEW ORLEANS } 

























Goldman, Sachs & Co. 


Commercial and Travelers’ Letters of Credit 


Securities Bought and Sold on Commission. 


CHICAGO 
SAN FRANCISCO 


Investment Securities 
Commercial Paper 


Foreign Exchange 





NEW YORK 
BOSTON 


PHILADELPHIA 
ST. LOUIS 





EVANS, STILLMAN & CO. 


114 WALL STREET 


RAILWAY 
EQUIPMENT BONDS 


Securities bought and sold on commission 


Members New York Stock Exchange 
NEW YORK 





Withell Patchins & Co 


231 SOUTH LA SALLE STREET 
Chicago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUFER & CO. 


incorporated 


111 Broadway 
NEW YORK 


120 So. La Salle St. 
CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Steck Exchange 
Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





120 BROADWAY 










HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 


A. G. Becker & Co. 


Sound Securities 
for Investment 





Chicago 


and other important 


New York 






















Baker, Winans 8 | 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


1013 Park Street 
PEEKSKILL, N. Y. 
































onl 
vithannren seen 


Thayer, Baker & 
Company 











Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 





ALDRED & CO. 


40 Wall Street 
New York 


F.scal Agents for 
Public Utility and H ydro-Electrie 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Phtladelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1428 Walnut Strest 


NEW YORK 
65 Broadway 
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‘Snvestment and Financial Houses 








——— 











Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$3007 ,000 























Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


& Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 














































Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 


— 





E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 


























ROBERTS, ROACH &CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








PHALEN & CO. 


Stocks, Bonds and Grain 





187 So. La Salle St. Phone Franklin 8440 














vate & Son; 


Founded 1797 


Seasoned 
Investments 











30 Pine Street 
New York 








BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 


Boston 


14 Wall St. 
New York 








ie 


Stroup & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


ARAUADUANLUAUGLUAULAREEAEOEURSGUAEUAEUAAEDUGEEELERE EDDA 


TUE CU CELL CLL CELL CLL LALLA oa oa ULL 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 








EAT 
sett 


SUSUIDODNNESUADENENSEROUEGOSCTOOUUOEESLODESOESESOUSLSEOH DUDEEESOOTESSOSULOTEEEOLOOEREEIOAEE 








(GHANDLER & (GOMPANY 


INCORPORATED 


Corporate Financing 
Investment Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 








GODDARD & Co. 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 


GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 
Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.ClarksQo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 














Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E. Witsey & Co 


Incorporate i 
Investment Securities 


120 South La Salle St., Chicago 




















Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


X 
All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Walker ¢.Sons 


61 Broadway Sveciaists in WHitehal! 
NEW YORK GUARANT 4-2300 








J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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Inbestment and Financial Houses 








Fy Poems ee J 





QI 
WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 
F.L. CARLISLE & CO, , Inc. 


15 Broad Street 
> New York 























WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


ad 




















| 





BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








MUNICIPAL BONDS 


Qpesias Heiess te Settee ant Banks 


CHICAGO 

















REINHART & BENNET 
ol alia 


INVESTMENTS 


_52 Broadway New York 


3 
New York 
Curb Exchange 




















Wilk, Clarke & Company, Inc. 


Investment Securities 


MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


39 South La Salle St. Chicago 








INVESTMENT 
SECURITIES 
A.B.Leach&Co., Inc. 

New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 





CORPORATION 


} Bank Acceptances 


‘ BALTIMORE CLEVELAND PITTSBURGH 














The 
FIRST NATIONAL 
OLD COLONY 





General Corporate Bondsand Stocks— 
Stateand Municipal Bonds and Notes— 
United States and Foreign Government 
Bonds— Bank and Insurance Stocks— 


Offices in 


BOSTON NEW YORK CHICAGO 


HARTFORD PHILADELPHIA S&T. LOUIS 


WASHINGTON ATLANTA 

















| =|| 




















CHAPMAN, GRANNIS & CO. 


INVESTMENTS 
112 WEST ADAMS STREET 






















































































CHICAGO 






































THEODORE. HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 












a 


‘56 PINE ST.) NEW YORK 














{ WINSTON-SALEM, N.C. 





LPL LDP LPL LLL 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Municipal 
seca Meee ond Bow ties 

Winston-Salem, N. C. 




















Leon C. Murvocg& Company 


INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 
Bankers Building 
CHICAGO 








Telephone Randolph 0891 











Auctioneers 





Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 














ae aemanes 





‘UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle 5t., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 

















A. O. Slaughter & Co. 
Mem 
New York Stock Exehange 
Chicago Board of 
120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 


Paul C. Dodge & Ceo., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 


Putadetate 





New York 








v1 


= 
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Canadian 
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Canadian 


Canadian 








- Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 


BANK OF MONTREAL 


Head Office—Montreal 


Capital Paid-up_.___-- $36,000,000.00 

Surplus and Undivided 
Profits_......_...-- $39,281,034.00 

Total Assets____over $800,000.000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. R. DRUMMOND, Esq. 


Maj. Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 





Branches and Agencies 
Throughout Canada ond Nowloundlend. 


At Lendon, England. 





In Paris, Bank of Montreal (France). 





NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 
355 St. James Street, West 
Montreal, Que. 


In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays ank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD CFFICE, TORONTO 





PAID-UP CAPITAL........._.... $30,000,000 
Reserve.......... - -- 30,000,006 
President, Sir 7. Aird 
Assistant General Managers 2 : 

N. L. McLeod F. M. Gibson 

R.A. ee | x B. P. Alley 
New York Office, 130 William Street 
c. J. PHENSON 


STE 

R. B. BUCKERFIELD, | Agents 

P. H. NOWERS, 

N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. Collection 
made at all points. 

Travelers’ Cheques and Letters of Credit 

fasued available in all parte of the world. 


and Exchange business of every 
p-— ~ E. transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. 


BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
iioges Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 











Greenshields & Co. 
Members 4ontreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 


R. A. DALY & Co. 


LIMITED 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 





Ottawa Toronto Quebec 














Financial 
CINCINNATI 








Arrerrr 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 
CINCINNATI, OHIO 
MEMBERS OF OFFICES 
New York Stock Exchange New York City 
New York Ourb Exchange De Mich, 
Ohieago Stock E 


8 xchange 
Oincinuati Stock Exchange 
Steck Exchan 


Detroit nee Louisville, 
Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 








LOUISVILLE 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Ezchange 
431 W. Jefferson St. LOUISVILLE, KY. 
——EEeEees 
CALIFORNIA 


CHAPMAN DE WOLFE & CO. 
* BROKERS + 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 


341 Montgomery St., San Francisco 
Telephone DA venport 4730 


Market for 
Pacific Coast Securities 


WM:R.STAATS 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 




















PASADENA 








_ Mining Engineers 





POPs 


H. M. CHANCE & CO. 


THEISAND FLOTATION PROCESS 
FOR CLEANING COAL 


848 Drexel Bidg., Philadelphia, Pa. 





80 King St., West 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: entre! Chek: Roe 
Toronto Stock Exc e— Montreal b 
yt ae G Exchange—N. Y. 
Carty (Aasoctate —Chicago Board of Trade. 

Head Office: Royal Bank Bldg., Montreal 

Branches | Eastern and Central Canada 

rec 


Private Wires 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engl., and St. John's, Nfld. 
Private Wire Connection between New York 

Montreal and Toronto 























MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 
Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 

















Financial 
ST. Lous 








Smith, Moore & Co. 
Investment Securities 
Members St. Louts Stock Exchange 

St. Louis 











(INDIANAPOLIS 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 











High Grade Canadian 
Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street | 
HArbour 9281 


Montreal 


TORONTO OTTAWA QUEBEO 








ne 








Financial 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








AUGUSTA 


WM. E. BUSH & CO. 


Augusta, Ga. 





SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Foreign 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


July 1, 1930 
Capital, . . . ° $2,000,000.00 
Surplus and Undivided Profits, $27,000,665.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 





: 56-60 Cross Street. 
MARSEILLES: ‘38, Rue St. Ferreol. 





Banque Nationale de Credit 











EDWARD W. SHELDON, Chairman of the Board Casnites. acne frs. 318,750,000 
WELL TAM ae. RICE, President CARL 2: PAROCnst eR a wrote Compara Surplus... ..--- fra. 200,000,000 
N PELL, ist Vice-President » Asst. oller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. LLOYD A. WA SMtn irHERS. Asst. Com troller Deposits... -.-- fre. 5,129, 481,000 
WILFRED J. WORCESTER, V.-Pres. & Secy. ET ntier Ex Bae Head Offi 
ALTON S HEEELER ViseBreciient™™ ALBERT G, ATWELI gS, Ac Secretary _ . — 
§ ce-President HENRY E. HAPER, Asst. Secreta 
ROBERT S. OSB ORN NE, :» Asat. Vice-President HARRY M. Ror cied Kaos, teasetate PARI 
ce- e t. &. 
HENRY B. HENZE, Aust. Vine Poednnt GEORGE MERRITT Acct) Sennctary 723 Branches in France 
TRUSTEES 
FRANK LYMAN WILLIAM M. KINGSLEY THATOHER M. BROWN GENERAL BANKING BUSINESS 
JOHN J. PHELPS CORNELIUS N, BLISS WILLIAMSON PELL 
LEWIS CASS LEDYARD = WILLIAM VINOENT ASTOR LEWIS OASS LEDYARD, R. 
EDWARD W. SHELDO JOHN SLOANE GEORGE F. BAKER, JR. 
ARTHUR CURTISS JAMES Rune tC DOLE WILSON M. POWELL 
Foreign 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


NATIONALBANK 
of EGYPT 


Subscribed Capital______- £4,000,000 Head Office ae ee eae Cairo 
Paid-up Capital__________ ,000,000 
Reserve Fund_____...__._. £3,000,000 


SALE PSAP NT TEEPE TE TEER TREN, 
FULLY PAID CAPITAL - £3,000,000 


The Bank conducts ev descripti f banking 
id = RESERVE FUND - - - £2,950,000 


and exchange busin 


Trusteeships and Sceibenitiiees also 
undertaken. 


Hong Kong & Shanghai 
BAN {ING CORPORATION 


Incorporated in the Colony of Hongkong. The 
Hability of members is limited to the extent and 

manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Autnorized Capital (Hongkong Currency H$50,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 























Paid Up Capital {fons ong Currency) - 11820. 000,000 
Reserve aed ta Bi “ouvert ainegieeanmin 4 £6,500, ‘000 
ee eB 139,500,000 || NATIONAL BANK OF NEW ZEALAND, Lid. 
ET Cn iontmamasieaccooscs H$20,000,000 antes Coben 6 te ra » London, E.C. 2, Eng. 
O. DE 0. HUGHES, Agent may owen Se setae ci £6,000,000 
7 WALL STREET, NEW YORK Ce cay ie er pena 2,000,000 
THE noe vai" daa P = 2,174,171 
ndivi rofits_... 2, ° 
COMMERCIAL BANK OF SCOTLAND Ltd. a 
Established 1810. The Bank receives Deposits pt 
Subscribed Copital CN at de a Soa £7,500,000 || may be ascertained on application and con- 
Eaid-up Sapis op ease 2,250,000 | | ducts every description of Banking business 
Seis Geet te. eas * SLE DEL |] Nee WEE ee eee ss, Manger 
‘blend got 14 George Stiect, Edinburgh fan Welle, 
Irvine, Secretary 





SP ie teeine. yoy "Gen. Mer. 


London ae Office, 62 Lombard St., E.C. 3 
Kingsway Branch, Impcria! House, Kingsway 


Glasgow; Chief Office, 113 Bughanen Street 
Princes St. Office, 118 Princes St., nburgh 








LINCOLN MENNY OPPENHEIMER 





340 Branches & Sub-Offices thro hroughout ‘Seotlend 
Executry and Trust busin business undertaken. Bankers 
New York Agents: Irving Irving Trust Company 
Frankfort o. M., Germany 
English, Scottish and Australian Bank, Ltd, Cable Address “Openhym | 


Head Office, 5 Gracechurch St., London, E.C. 


.feand 459 Branches & Agencies in Australia. Execute orders for purchase 























Subseribed Capital.......-.......-- £5,000,000 and sale of Stocks and Bonds 
Porthes Linbitsy of Proprictors.__~_49'000'000 || Foreign Exchange —_Letters of Credit 
ED MP nnichcmsvecaccdcnnnows £3,160,000 
Remittances made by Felsuraghte ‘Transfer. 
Bills Negotiated forwarded Pe apne — 
ransected wit with Australia, ust i ial 
. JANION, Manager. s manciat i 
ee ee 
The Mercantile Bank of India, Ltd. SECURITIES ENGRAVED 
Head Office For Listing on All Stock Exchanges 

15 Gracechurch St., London, E. C. 3 
Capteal Authorized. ------------ <3-000.0001 3 GoLumBlAN Bank Note Company 


apitad Pid UR Undivided Profits _£1's10'n00 





50 ,000 
S2 WALL STREET SOO &S. ASHLAND Bivo. 
Branches in India, Burmah, Covten. 6 Straits Settle- NEW YORK CHICAGO 
ments, Federated Mala, States, iam, China and BRANCHES IN PRINCIPAL CITIES 
Mauritius and Dutch a "New York 
te. Ban’ »f Montreal, 64 Wall St. Tae 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-tip Capital. ..s...cvsicocossé $37 500-000 


Meeered PURGE, .<-ckcacoscoascactas 30,750,000 
Reserve Liability of Proprietors... 27,500,000 


$105,750,000 


Aggregate Assets 30th Sept., 1928_ ,912,925 
A. C. DAVIDSON, eneral anager. 


589 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
andated Territory of New Guinea), and Lon- 
on. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce te arranged. 
Head Office 
Georrs Street, 
SYDNEY 








London Office 
29 THREADNEEDLE 
STREET E. C. 2. 
Agents: Standard Bank, of South Africa, Ltd. 


Py cw ork. 








The National City Bank of New York 


Head Office: 55 Wau. St., New Yor«, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM BEPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY GETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENBZUSBLA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Banking Corporation 


Head Office—55 Wall St., New York, U.S.A. 
BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCBLONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Capital (fully paid)_..........-.- $ 16,812,210 
Reserve Fund___.....-.--------- $ 17,904,630 
DO. 3. ghtwalitokedkeaheee $251,936,460 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application. 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L,. 
Total number of offices, 243. 
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Memeers 
N. Y. Srocx ExcHance 
N. Y. Cours ExcHance 


Berdell Brothers 


EsTABLISHED 1908 
Pusuic Utiztity Securities 
39 Broadway 


TELEPHONE 
Dicsy 4-2800 





New York 





} Connecticut Lt. & Pr. Co. 
5%% &6%% Preferred Stock 


Continental Gas & Elec. Co. 
Prior Lien 7% Preferred Stock 


Texas Power 








6% & 7% Preferred Stock 


Dallas Power & Lt. Co. 


6% & 7% Preferred Stock 


National Public Service Co. 
7% Preferred Stock 


& Light Co. 


























Wanted 


Federal Aviation (with warr.) 
Carborundum Company 





American Tobacco 6s, 1944 
Bell. Bay & Brit. Col. 5s, 1932 
Cuban Tobacco 5s, 1944 
Shults Bread 6s, 1940 

Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
2 Rector Street Tel. WHitehall 4-8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
Members New York Curb 


Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 














We Specialize in 


OHIO SECURITIES 
All Issues 


'  BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
CINCINNATI, OHIO 


$18 VINE ST. 


California Oregon Power 514s,1942 
Central Gas & Electric 5}4s, 1946 
Deep Rock Oil Co. 7% Preferred 
Federal Public Service 644% Pfd. 
Federated Utilities 544s, 1957 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Mountain States Power 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 6s, 1948 
Shaffer Oil & Refining 6s, 1933 
Standard Power & Light 7% Pfd. 
Utilities Power & Light 7% Pfd. 


H.M.Byllesby and Company 


Incorporated 
New York Chieoge 
111 Broadway 231 So. La Salle St. 
Detroit 


Boston 
Dime Savs. Bk. Bldg. 1 State Street 


Direct Private Wires. 
New York—Chicago—Boston—Philadelphta 























BODELL & CO. 
PROVIDENCE, R. I. 


New York Wew Haven Hartford Boston 








BALTIMORE CINCINNATI 
@ 
elmer 
and Compeény 


Adembers of the New York Stock Exchange 


WASHINGTON DAYTON 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 





Members Minneapolis-St. Paul Stock Exchange 





Big Four 414s, 1977 

C. B. Q. 414s, 1977 

Central Pacific 5s, 1960 
Cleveland & Pittsburgh 414s ’77 
Consumers Power Co. 414s, 1958 
Delaware & Hudson 4s, 1943 
Minneapolis Gas Lt. 414s, 1950 ” 
Morris & Essex 41s, 1955 
Panhandle 414s, 1977 
Pennsylvania 414s, 1970 
Reading 414s, 1997 

Tennessee Public Service 5s, ’70 


NeEwsBorG a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louls 





STANDARD 
7 


L 
ISSUES 
CARL H. PFORZHEIMER & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 


25 Broad St., N. Y. Phone HAnover 2-5484 








SUTRO BROS & CO. 


Members New York Stock Exchange 
and other principal Exchanges 
120 Broadway New York 


Offices. New York : : Chicago : : Philadelphia 
Rochester : : Ruffalo : : Syracuse 














Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American Nattonal Bank 


Indi li 
PS ndianapolis 


Louisville 
Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Baltimore and Louisetlle 


Stock Exchanges 








B.W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








St. Louis Securities 


STi Co. 


SAINT Louis 
609 OLIVE ST 








Members§St. Louis Stock Exchange 
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RADING DEPARTMENT 





REAL ESTATE 
BONDS 


Bought — Sold—Quoted 


H.D. KANOX&CO. 


11 B’way, N.Y. 27 State St., Boston. 
Private telephone between offices. 


Members Unisted Securities Dealers’ Assn. 





Avon Park 
Bithlo Homestead 
Dade County Lakeland 
Duval County Lantana 


Fernandina Winter Haven 





60 Broad St., New York 


We Have Orders To Buy 


FLORIDA MUNICIPAL BONDS 


of the following cities and counties 
Hillsbors County Miami 
Miami Beach 
Pinellas County St. Augustine 
Putnam County Tarpon Springs 
St. Johns County West Palm Beach 
Through our Florida representative we are in a position to 

furnish dependable information as to the status 
of any Florida Municipal issue. 


STEELMAN & BIRKINS 


St. Petersburg 
Sarasota 





Tel. HAnover 2-7500-5973 























PAUL & CO., Inc. 


120 Broadway 
NEW YORK 


1428 Weinut St., 
PHILADELPHIA 


Investment Securities 











WARREN A. TYSON & CO. 


Inveatment Securities 


1618 Walnut Street 
PHILADELPHIA 














Taz Ezempt 
Short Term Municipal 


Notes and Bonds 


R. S,. DICKSON & COMPANY, Inc. 


TE. N C. NEW YORK CITY 
Pith Ploor @ Exchange Place 
Wilder Building Phone Hanover 6217 








Investment 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone REctor 2-8881 











BANK 
STOCKS 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. REctor 2-9830 
1528 Walnut Street 80 Federal Street 
Philadelphia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 








Guaranteed 


Stocks 


Exempt from Normal 
Federal Income Tax 


Booklet C-5 on Request. 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8122 

















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





JOINT STOCK 
LAND BANK SECURITIES 


Nehemiah Friedman & Co., Inc. 


14 Trinity Pl., N. ¥Y. Bowling Green 2538 























Wisconsin Railway Light & Power 


ist Ref. Ss, Feb. 1, 1933 


Bought—Sold— Quoted 
EDGAR, RICKER & CO. 


East Watcr & Mason Streets, 
MILWAUKEE, WIS. 





























Bought— Sold—Quoted 


Flour Mills of America 614s and Preferred 
Long Bell Lumber 6s (All Issues) 

Illinois Power & Light $6 Preferred 
Houston Gas & Fuel 5s, 1932 


EDWARD D. JONES & CO. 
sae tnene 


Cen 




















GEORGE J. HUEBNER & Co. 


Members Detrott Stock Exchange 
Penobscot Bidg. Tel. Cherry 6542 


DETROIT 
Jackson Office Dwight Bldg. 














1120 BROADWAY 





Financial 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


NEW YORK 














Denv.& Salt Lake Bds. & Stk. 
Northwest. Term. Bds. & Stk. 
Public Util. Cons. 514s, 1948 
Missouri Pac. Sec. 514s, Serial 
Ind. Harbor Belt 1st 4s, 1957 
K. C. Memp.& Birm. 5s & 48’34 
Tampa Northern Ist 5s, 1936 
N. Orl. Gt. North. Ist 5s, 1955 
Mobile & Birm’ham Ist 4s, ’45 


WOLFF & STANLEY , 


32 Broadway, NY. 3 
Telephone Digby 4-0088 
































New York, Rector 4382 








Nebraska Power 6s, 2022 
New York Edison 64s, 1941 
Mutual Fuel Gas 5s, 1947 
Kings County Lighting 614s, 1954 


RuTTER & Co. 


Members New York Stock Exchange 


14 WALL ST., NEW YORK 





Philadelphia, Rittenhouse 2267 


Ft. Pierce (Florida) 6s 

Eustis (Florida) 6s 

St. Petersburg (Florida) 6s 
Sarasota (Florida) 5s and 6s 
Winter Haven (Florida) 54s and 6s 
Dunedin (Florida) 6s 

Lake Worth (Florida) 6% Ctfs. 
Pinellas County (Florida) 6s 
Duvall County (Florida) 5s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 

















Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


320-332 Walnut St. 
CINCINNATI, O. 


New England Southern Mills 7s 
Terre Haute Water 5s & 6s 
Waterloo Cedar Falls & Nor. 5s 
Guanajuato Power & Elec. 6s 
Great Northern Paper Co. 


HOTCHKIN CO. 


63 State St., Boston, Mass. 
Tel. Hub. 0460 Cable Address ‘* Tockin’”’ 








Short Term 
Securities 


Bull & Eldredge 


Membere New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760! 


























Morgantown & Kingwood 5s, 1935 
Atlantic City Electric 5s, 1938 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone REctor 2-0796 
Phila. Teleph. Rittenhouse 3940 














Biddle, Costa & Co. 


1522 Locust Street 
Philadelphia 

















Sinancial 


no 





PLA ILI II IIS 


Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 


in 1836, is evidence of the 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


BDibidends 


rrr 


$4,000,000 


City of Porto Alegre 


(United States of Brazil) 
Forty-Year 714% Sinking Fund 
Gold Bonds 
External Loan of 1925 

Coupons due January 1, 1931, of the above 
Bonds will be paid on presentation on and after 
that date, at the office of the undersigned Fiscal 
Agents of the Loan, and at the offices of Lee, 
Higginson & Co., New York, Boston and Chicago. 

LADENBEURG, THALMANN & CO. 
Fiscal Agents for the 
Municipality of Porto Alegre. 
25 Broad Street, New York 








SOUTHERN CALIFORNIA EDISON 
COMPANY LTD. 
Edison Building 
Los Angeles, California 


The regular dividend of 2% on the outstanding 
Common Stock (being Common Stock Dividend 
No. 84) will be paid on February 15, 1931, to 
stockholders of record at the close of business on 


Jan. 20 1931. 
B. T. STORY, Treasurer. 





ANACONDA COPPER MINING CO. 
25 Broadway, 
New York, December 24, 1930. 
DIVIDEND NUMBER 110. 

The Board of Directors of the Anaconda Copper 
Mining Company has declared a 
Sixty-two & One-half Cents (62%c.) per share 
upon its Capital Stock of th value of $50. 
per share, payable February 16, 1931, to holders 
of such shares of record at the close of business 
at 12 o’clock, Noon, on yonnesy 10, 1931. 

A. H. MELIN, Secretary. 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 
Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 














Public Service Corp. Issues 
Stanley Crandall 6s, 1946 

E. G. Budd Mfg. 6s, 1938 
Wilmington Chester Trac.6s, ’33 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 

New York Telephone Hanover 4772 


BORER & CO. 
TACONY-PALMYRA BRIDGE 


Bonds—Stocks 
1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange 


New York Curb Exchange (Associate) 
Philadelphia Telephone Spruce 4275 











Florida Power 514, 1979 
Georgia Power $5 & $6 preferred 


Georgia Power & Light 5s, 1978 
Met. Edison 6 and 7% preferred 


hila. Company $6 preferred 
Prudential Investors $6 erred 
Tidewater Power 5s, 197 
United Pub. Utils. 5)¢s and 6s 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 














Phila. National Bank 
Central-Penn. Nat. Bank 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 











Telephone Kingsley 0730 
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THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 





No. 26 Broad Street, New York. 
December 17, 1930. 
A seerenay dividend of ONE (1) PER CENT. 
has day been declared upon the erred 


Stock of this Company, fom nst earnings of the 
current fiscal year, anuary 
stockho) of om 00 


Iders record at o’ 
December 31, 1930. 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Agent. 


G. C. HAND, Secretary. 


15, 1931, to 
clock P.M 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
25 Broad Street, New York. 
December 17, 1930. 
A quarterly dividend of ONE AND ONE- 
pln TER (14%) PER CENT. has this day been 
ieclared upon the Common Stock of this Com- 
pan , from surplus earnings, payable February 2, 
9381, to stockholders of record at 3:00 o'clock 
P. M., December 31, 1930. 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


No. 





THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY CO. 
New York, December 2, 1930. 


The Board of Directors has this day declared 
a semi-annual dividend (being dividend No. 65) on 
the Preferred Capital Stock of this Company of 
Two Dollars and Fifty Cents ($2.50) per share, 
payable February 2, 1931, out of surplus net in- 
come to holders of said Preferred Capital Stock as 
registered on the books of the Company at the 
close of business on December 31, 1930. Divi- 
dend checks will be mailed to holders of Preferred 
Capital Stock who have filed suitable orders 
therefor at this office. 


Cc. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 





BROOKLYN TRUST * 
COMPANY 
Dividend No. 198 

A quarterly dividend of 6% on the capital 
stock of Brooklyn Trust Company has been de- 
clared for payment on January 2, 1931, to stock- 
holders of a at the close of business Decem- 
ber 22, 1930. No dividend will be paid on 
fractional shares. 


WILLARD P. SCHENCK, Secretary. 


Financial 





Pw weereevereT. 








1528 Walnut Street 


Philadelphia 
Kingsley 0600 








Dominion of Canada 


4s, 1960 


Pitts., Cinn., Chi. & St. Louis 


414s, 1977 


Reading Company 


414s, 1997 


Buffalo, Niagara & Eastern 


5% Preferred 


THEODORE Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


120 Broadway 


New York 
REctor 2-9830 


80 Federal Street 
Boston 
Hubbard 4170 

















Dividends 





December 18, 1930. 





AMERICAN MANUFACTURING COMPANY 
Noble and West Streets, 
Brooklyn, New York. 


The Board of Directors of the American 
Manufacturing Company has declared a divi- 
dend for the year 1930 of $5.00 per share on 
the Preferred Stock of the organs. . payable 

warterly March 31, July 1, Octo 1 and 

ecember 31, to Stockholders of record March 
15, June 15, September 15 and December 16, 
and a dividend of $4.00 per share on the Common 
Stock of the Company, payable quarterly on the 
same dates. 
JOHN B. PITMAN, Treasurer. 





Naticnal Power & Light Company 
$6 Preferred Stock Dividend 

The regular quarterly dividend of $1.50" 
share on the $6 Preferred Stock of National 
Power & ht Company has been declared for 
payment February 2, 1931, to holders of record 
at the close of business January 17, 1931. 

A. C. RAY, Treasurer. 





The Cincinnati Street Railway Company. 


The regular quarterly dividend of seventy-five 
(75c.) cents share on the capital stock of the 
company will be paid on January 1, 1931, to 
shareholders of record at the close of business 
December 24, 1930. 

Transfer books will not be closed. 

CAROLINE HEIN, Secretary. 





THE ALLIANCE REALTY COMPANY. 


The Board of Directors. has this day declared 
from the Surplus and Net Earnings of the com- 
pany ar quarterly dividend of Seventy-five 
cents (.75c) on each share of Common Stock 
without nominal or value of the compan 
issued and outstanding, payable January 23, 
1931, to stockholders cf record at the close of 
business January 10, 1931. 

HOWARD W. SMITH, Secretary. 





Martin-Parry Corporation 
RESOLVED, that out of the surplus resultin 
from the reduction of capital a dividend of 34. 
a share be, and it hereby is declared upon the 
December 27° 1080 to snckb ete ie arable 
olders a e 
on December 23. 1930. = 


WILBUR J. BEITZEL, Secretary. 





INDIANA PIPE LINE COMPANY 
26 Broadway 


New York, Decem . . 
A dividend of Fifty (50 par 18, 1090 


Cents share has 
pian daslaned om ten Caatedl teak 
value) of this Co ; ($10.00 par 


mpany, able February 
1931, to stockholders of soowd at the ase at 
January 23, 1931 


J. R. FAST, Secretary. 


Associated Gas & Electric System 
JPDROe Associated Gas and Electric 
. ompany 
5% Gold Debenture Bonds, | 
Series of 1928 
6% Convertible Debenture Cer- 
tificates, Series 


6 Cc tible Debenture 
4% mas Series B and C 


Associated Electric Gompeny 444% = Gold 
onds, due 195 


| 





Certificates, 


pany 5% Bonds, due 1936 


Coupons of the above bonds maturing on 
January 1, 1931, will be paid at Room 2016, 
61 Broadway, New York City. 











PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 


Common Stock Dividend No. 60 


A regular quarterly cash dividend 
for the three months’ iod end- 
ing ber 31, 1930, equal to 
2% of its value (being at the 
rate of 8% annum), be 
| upon the Common Capital 
mdantary 5 Tes 

on January 3 ¥ 
holders of record at the cl 
b December 


ess on 1 
The Transfer Books will not be 


D. H. FOOTE, Secretary-Treasurer. 
Francisco, California. 














interstate Public 
Service Company 


Notice of Dividend 


The Board of Directors of the 
Interstate Public Service Company 
has declared the regular quarterly 
dividend of one and three-quar- 
ters per cent (1%%) on the out- 
standing seven per cent (7%) Prior 
Lien Stock of the Company, pay- 
able January 15, 1931, to stockhold- 
crs of record December 31, 1930. 


_—n—erroeeseaeoeee 


Dividends 








Columbia Railway Gas and Electric Com- | 


Northern Indiana 
Public Service 
Company 
Notice of Dividends 


The Board of Directors of the 
Northern Indiana Public Service 
Company has declared the follow- 
ing regular quarterly dividends: 

One and three-quarters per cent 
(1%%) on each share of the out- 
standing seven per cent (7%) 
Preferred Stock. 

One and one-half per cent(1%%) 
on each share of the outstanding 
six per cent (6%) Preferred Stock. 

One and three-eighths per cent 
(1%%) on each share of the out- 
standing five and one-half per cent 
(5%%) Preferred Stock. 

The above dividends are ore 
January 14, 1931, to stockholders 
of record December 31, 1930. 


B. P. SHEARON, Secretary. 























LOIS ALLEN, Secretary. 











Eastern Utilities Investing Corporation 


The Board of Directors has declared the 
following quarterly dividends: 

Participating Preference Stock — $1.75 
per share payable February 2, 1931, to 
holders of record December 30, 1930. 

$6 Preferred Stock — $1.50 per share 
payable March 2, 1931, to holders of record 
January 80, 1931. 

$7 Preferred Stock — $1.75 r sha 
payable March 2, 1931, to etlere of Pree | 
January 380, 1931. 

mB . phone new tia Stock — $1.25 per 
share payable Ap , 1931, to holders 
record February 27, 1931. . 


T. W. MOFFAT, 
61 Broadway, New York. Treasurer. 


ey 
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PHILADELPHIA RAILWAYS CO. 


only independently owned electric railway in the 


Perpetual franchise, 1514 miles of track, including LINE TO HOG ISLAND, (new airport 
development), 15 cars, snow plow, sweeper, complete modern 1,000 K.W. sub-station and car 


For Sale 


as a going concern 


City of Philadelphia 


barn including valuable real estate with river frontage. 


Will deliver entire issue of $400,000 capital stock and $400,000—five percent First Mortgage 
Bonds, due 1941, with no other indebtedness; or will be sold free and clear of all mortgage and 
BUS FRANCHISE may be secured for extensions or branches. 


other indebtedness. 


Philadelphia Railways Co. 


606 Land Title Building 


Address 


Philadelphia, Pa. 
































5O BROADWAY 








Stern, Kempner €9 Co. 


Members New York Stock Exchange 


Cable Address: *‘STERNKEMP”’ 


NEW YORK 



































Dividends 














Dibidends 


‘Associated Gas and ElectricCompany 


Dividend No. 24 on Class A Stock 


The Board of Directors has 
declared the regular quarterly 
dividend on the Class A Stock 
which will be payable Febru- 

ary 2, 1931, in Class A Stock at the rate 
of 1/40th of one share of Class A Stock, 
or, at the holder’s option, in $5 Dividend 
. Series Preferred Stock at the rate of 1/140th 
of one share of said Preferred Stock, for 
each share of Class A Stock held of record 
at the close of business December 380, 1930. 

Payment in Class A Stock will be made 
to all stockholders entitled thereto who do 
not, on or before January 10, 1931, request 
payment in cash or Preferred Stock. This 
does not apply to those who have hereto- 
fore filed permanent dividend orders. 

Dividend No. 1 on Cumulative 
Preference Stock 
($4 Dividend Series) 

The Board of Directors also declared 
the initial quarterly dividend on the 
Cumulative Preference Stock ($4 Dividend 
—— of $1 per share or 1/70th of a 
share of Dividend Series Preferred 
me gk pave le alin mm 4 ——~ to holders 


ay for fractional shares of Class A 
Stock or $5 Dividend Series Bo le 
Stock will not be delivered, but will be 
credited to the stockholder’s account until 
‘a full share has accumulated. Stock- 
holders may purchase sufficient additional 
scrip to complete full shares. 


M. C. O'KEEFFE, Secretary. 
December 26, 1930. 





— 





Coupons 
TELEPHONE AND TELEGRAPH COMPANY 


Five Year S Fund 
a Be 


Die Janey Np 1960 
Coupons of these 


pevable paid ta New York at ehe ‘ 1193, wil 


9 be paid tn New Yo th 
' of in Boston at his office, 125 Milk Street. @ 


~H, BLAIR-SMITH, Treasurer. | 


Bibidends 


Public Service Corporation 


of New Jersey 
Dividend No. 94 on Com- 
mon Stock 
Dividend No. 48 on 8% 
Cumulative Preferred Stock 
Dividend No. 32 on 7% 
Cumulative Preferred Stock 
Dividend No. 10 on $5.00 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Corporation of New Jersey has declared divi- 
dends at the rate of 8% per annum on the 8% 
Cumulative Preferred Stock, being $2.00 per 
share; at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 per 
share; sf, the sue of $5.00 per annum on the 
ing $1.2 valu: Cumulative aderred Stock, be- 

ap gM ony and 85 cents per share on 

value Common Stock for the quarter 

pore ber 31. 1930. All dividends are 
payable December 31, 1930, to stockholders of 
record at the close of business December 5, 1930. 


are 5, ns me last day of each 
senda an Middlesworth, Treasurer. 





Public Service Electric 


and Gas Compan 
Dividend No. 26 on 7 
Cumulative Preferred Stock 
Dividend No. 24 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
sag and Gas Company has declared the reg- 


ier qrarserly pre on the ity be 6% dio > 


Stock of oni ompany. Divide 
sons A December 31, 1930, to shoctdiehdove of of 
record at the close of ened December 5, 1930. 
T. W. Van Middlesworth, Treasurer. 


American 
Commonwealths 
Power Corporation 


New York Grand Rapids St. Louis 


Dividend Notice 
The Board of Directors of American 


Commonwealths Power Corporation has 
declared the following porn a 


PREFERRED STOC 

The regular quarterly Sidend of 2 
per share on the First Preferred stock 
A, payable February 2, 1931, to ” stock- 
holders of record at the close ‘of business 
January 15, 1931. 

The regular quarterly dividend of $1.62 

er share on the First Preferred stock, $6.50 
Dividend Series, payable February 2, 1931, 
to stockholders of record at the close of busi- 
ness January 15, 1931. 

The regu quarterly dividend of $1.50 

r share on the First Preferred $6 

ividend Series of 1929, payable February 

1931, to stockholders of record at the 
Close of ‘business January 15, 1931. 

The regular quarterly dividend of $1.75 

r mee on the Second Preferred stock, 

ries payable February 2, 1931, to 

ro OE of record at the close of busi- 
oon January 15, 1931. 
COMMON STOCK 

The regular quarterly dividend of 1/40 
of one share, @Y %o) payable in Class A 
Common stock on fanuary 26, 1931, on each 
share of Class A “a Class B Common stock 
to stockholders of record at the close of 
business or nado 31, 1930. 

Where the stock dividend results in Frac- 
tional shares Scrip certificates for such frac- 
tions will Be Sones wit cae. of tba aption 
of the stockholders, be consolidated into 


stockholders in the purchase of additional 
Fractional shares. 

Checks and stock certificates 

in payment of dividends will 

be mailed in due course. 


ALBERT VERMEER, Treasurer. 
December 22, 1930. 























UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 57 
{o—— of phd per a has been declared 
on erred 
to stockholders of record es eng moog: fate ee 
on December 12, io 
The stock transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 








THE TEXAS CORPORATION 


DiIvIDEND Ge) NUMBER 17 


A dividend of three per cent (3%) or 
75¢ per share, on the par value of the 
shares of The Texas Corporation was de- 
clared today, payable ry SeeaTNA 1, 1931, 
to stockholders of record as shown by 
the books of the corporation at the close ~ 
of business on December 5, 1930. 

The stock transfer books will remain 
open. 

C. E. Woopsrince, Treasurer. 
November 18, 1930. 
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© casriet MOULIN 


Two great California banks unite, creating 
ONE OF THE WORLD’S LARGEST BANKS 


Bank of America 


National Trust & Savings Association 
CALIFORNIA 
A CONSOLIDATION OF 


Bank of Italy 


RESOURCES MORE THAN 
ONE BILLION DOLLARS 


G ; HROUGH a consolidation withBank — wide banking organizations and marks one 
of America of California (effective of the greatest forward strides in the finan- 
November 3, 1930) the Bank of Italy, cial history of the west. 
California’s world-famous bank and the 
largest financial institution west of Chi- 
cago, will operate under the name “Bank 
of America National Trust and Savings 
Association.” 











The total number of depositors is in excess of 
1,750,000...the largest of any bank in the 
United States. Policies and management 
will remain unchanged. The union of inter- 
ests and effort will provide opportunities for 
The consolidation of these institutions  aneven better type of metropolitan banking 
unites the resources, facilities, services, service to 243 cities of California taan was 
prestige and goodwill of two great state- possible before the consolidation. 











FOR ANY SPECIAL INFORMATION ABOUT 


CALIFORNIA 


Write Bank of America, Department of Cali- 
fornia Information— No. 1. Powell St., SAN 
FRANCISCO...or Spring at Seventh St., 
LOS ANGELES. Sas Smee 


Bank of America National Trust & Savings 
Association...a National Bank...and Bank 
of America...a California State Bank...are 
identical in ownership and management... 
438 offices in 243 California cities. 


pick" WHITTINGTON 


A PARTIAL VIEW OF LOS ANGELES BUSINESS DISTRICT 








FINANCIAL 


CHRONICLE 








Aunual Report 

















The Cuban-American Sugar Company 


= 
. — 


ANNUAL REPORT FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 1930 


December 10, 1930. 
To the Stockholders: 
Sous Bowes of eee? eageeite Hs Ammant Raper Se ee Moar 


free to make a full crop during the year 

ae operations co 
be commenced, y Mea tial Decree as 
January 15, 1930 or fifteen ge later than t Hae set by the Govern- 
ment for the 1928-1929 cro of 300 total production of raw sugar for 
the year was 2,178,790 bags of 20 pounds each as compares with 
pr Soe. output for the ees year of 2,254,584 bags, a 
o 


The following is a comparative statement of the cane ground and 
of the production of raw and refined sugar for the last two years: 





1 $79. 1930 1928-1929 

Cane Ground (Short Tons) - - -- -- 3 2,865,704 
Raw Sugar Produced: (Bags "320 ibs. ) (Bags 320 lbs.) 
0 RE TE TIE ES Sao 546,863 Bags 630,820 Bags 

0” ee ea aaa 840 334 852,322 “* 

I So ie th willow @ ah 266,820 ‘* 260,302 ‘“* 

i. caeneniee wee = 210,588 ‘ 185,077 “‘ 

I is ona ie aon sedi a 181.829 “* 180,924 ‘* 

PaTtiesaccececcacees 132,356 ** 145,139 “ 
Fiala) ot ha pee | 2,178,790 Bags 2,254,584 Bags 


or or 
348,606 Tons 360,733 Tons 
Refined Sugar Production (Packed): 

Oardenas Refinery, Cuba- ---- 115, eee. 981 Lbs. 138,232,271 Lbs 

Gramercy Refinery, | es 189,911,267 “* 267 .659.993 “ 

The opeeniom for the year, after charging all expenses, ietns 
repairs and maintenance, and interest, and after making full 
vision for depreciation, colono losses , and amortization of cane fie =. 

resulted in a loss of 004.22 as compared with a profit of 

$1, 204,356.33 for the preceding year. This loss was Gocncioned by 
the continuance of the unsatisfactory conditions prevailing in the 
sugar industry for the last few years which were further aggravated 


by a falling-off in world’s consumption and other uncontrollable 
factors. 








Raw prices reached unprecedented low levels duns He 
declining troak 3 2.31 cents per pound, cost ey t New 

October 1, 1929 to 1.03 cents on September . Since 

of the fiscal year there has been A —_—. The 
world’s consumption as re nf “the. New York University = 
which showed a substantial decrease during the early Ae, | of the y 

is gradually improving and at the present time is o 0.40% ower 


than —_ year. 
ted in our previous re the President of Cuba decreed on 
ugars in Cuba on September 1, 1929, 


ast 


As 8 
aa 26. 61929 that all unsol 
the production available for cxport of subsequent crops should be 
leponed of by the Cooperative Sugar Export Agency, Inc. 
organization functioned until April 14, 1930 when at a general stock- 
holders’ meeting held on that date it was voted to dissolve the Com- 
pany and to turn back to the respective producers all unsold sugars 
then on hand. 

Reference was also made last year to the Tariff Bill then before 
Congress, and on June 17, 1930 the new tariff became effective which 
increased the duty on Cuban raw sugar, Les into the United 
States, from 1.7648 cents to 2 cents Eo 0s und. 

In November of this year the C n Congress passed, and the 
President approved a law, the provisions of which are intended to 
improve and stabilize the epee industry. Among other provisions, 
this law gives President Machado discretionary power to regulate 
Cuban sugar production for the next five years in accordance with 
international agreements. The National Sugar Exporting Corpo- 
ration was formed to carry out some of the provisions of this law and 
negotiations have been undertaken to secure the co-operation of the 
principal sugar producing countries in the efforts which are being 
made to promote the welfare of the sugar industry as a whole. 

As in previous years the books have been audited by Messrs. Stagg, 
Mather & Hough, Public Accountants, and their certified accounts 
are attached and form part of this report. 

In conclusion, the Directors desire to express their appreciation to 
the Officers and Employees of the Company = their loyalty and the 
efficient services rendered by them during the past year. 


Respectfully submitted, 
By Order of the Board of Directors, 
GEORGE E. KEISER, 
President. 





THE CUBAN-AMERICAN SUGAR COMPANY 


And Its Subsidiary Companies 


CONSOLIDATED BALANCE SHEET, SEPTEMBER 30th, 1930 


Capital Assets: — 
oo ese 


hc cant le i i ts Gh iiss oaks alts eho $11,021,184.50 
Buildings,Machinery , Railroad Tracks, 
Rolling Stock, etc 





CIEE PE TED 32,367 ,880.83 $43.389,065.33 
se cag TE ES Ee RSE Sa " 3,929,340.28 
Work Animals, Live Stock and Mis- 

cellaneous mbeenewe. (.6....... 1,504 409.62 
Investments, Consisting of Preferred 
and Common Stock in Treasury 
and Stocks of Other Companies, 
et Maaemet Varo. .........--4.-.-. 265,840.00 
Current Assets and Growing Cane: 
Planted and Growing Cane_--_--_-_-_-- $599,184.58 
Advances to Colonos and Contractors, 
IC nf Ep aI a 5,022,176.38 
Moteials. Supplies and Merchandise 
ae a teiine te a Raipece naa 2,676,273 .02 
wi - and Refined Sugar and Molasses 7,190,744.50 
Accounts and Bills Receivable, less 
EE aaa 2,203 525.01 
Cash in Banks and on Hand__...._- 1,210,343 .85 18.002,247.34 
Other Assets and Deferred Charges to Cperestomns ; ; ? 
Discount on First Mortgage Bonds-_- 7182 gee 37 
id Insurance, Taxes, etc___._-- 97,723.21 
ne 214,092.58 
$68 204,995.15 


LIABILITIES 
Capital Stock: 
Go woty (Authorized $10,000,000 .00 
1,000,000 shares of $10. aa 66. 000 ,000 .00 
Seven Per Cent Cumulative Freferred 
Stock (Authorized $10,000,000.00) 
78,938 shares of $100.00 each 


Real Estate ay f° We Seis ow ck dtdneue 
First wore rm ollateral 8% Sink- 
ings ae old Bonds, Due March 





RE mR 8 SOE BS SRE Sy RN 10,000 ,000 .00 
pty 
Redeemed. --.....-- $2,857 ,000.00 
Purchased and i 
ee cvenmtnad 677 ,000.00 
3,534,000 .00 
————_———-_ 6, 466,000.00 


Other Current Liabilities: 
Accounts Payable___._._.......__- $1,106,699.40 
76,479.44 


Salaries and Wages Accrued.______- 
Interest Acoruc@. ... 2... 522s... se 64,445.59 
R. for D iati 16°67 765.81 
eserve for Depreciation_______________________-_ 6, 4 ; 
Reserve for United States and Cuban Income a 
Nee nnn nap mexpibsnncenkal 1,351,925.28 
Surplus, per Annexed Statement________________ 24,087 ,148.46 
$68 ,204,995.15 


Note—Cumulative dividends on Preferred Stock paid to Jan. 1, 1929. 





CONSOLIDATED PROFIT AND LOSS ACCOUNT 


For the Year Ended September 30, 1930 
Raw and Refined Sugars and Mo 


$19, 728, 272 30 
Interest DNDWOEE..« Sa2..odcuctcaben 187,400.1 
297;708. 17 


+213,380.59 
*“Bxpenses of pee, Sens 


fined Sasaes Wiltina dnipmign epi dame 


Loss before depreciation, interest 
_ and discount on bonds... ____ $13,474.41 


Provision for Depreciation __--- __ _ -_ 288,962. 
= tion $1,288 ,962.83 
Gold 27 450.49 


20,286 ,855.00 





ee ee ee ed 


Gold Bonds__________.___._____ 559,468.38 
Other Interest 114,648.11 
1,990,529.81 


ie 








CONSOLIDATED SURPLUS ACCOUNT 


For the Year Ended September 30, 1930 
OOOO Lo RON nn corn coctkdduswesauden $26,151,152.68 


Deduct: 
Loss for the al ended September 30, 1930, per 
annexed accoun 2,064 004.22 





Certificate of Accountants 


Novem! E : 
To the President and Direciors of . 8. 
The Cuban-American Sugar Company: 


We have examined the books and accounts of Cul 
se ee subsidiary com: Sg pa ag eg =m | 
gh Ab 


— 
and 
m hand or in 


sugars 0) t Septem 
been valued at cust. - Aa. “4 tt = 1930, have 


wer than market, while 





of raw sugar and molasses are carried at prices subsequent] resteeé, 
with the jon of 349.6% Rg lage fanned il unesid. whieh 
bag, f.o.b. Cuba. 

Subject to the foregoing and to the final determination of ge mined 
and Cuban taxes, we certify Sak, ie Our eeeenen. the annexed Con- 


solidated Balance Sheet sets fort a ne ee true financial position of the 
companies as at September 30° 1! 1930, and that pee Cae 3 Profit and 
Loss and 8 Accounts correctly show the results of the operations 


for the 
STAGG, MATHER & HOUGH. 























Dec. 27 1930.] 

















THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 
Established 1867 





STATEMENT 
of Condition on November 29, 1930 





Liabilitiesn 


Notes in Circulation - -¢ + + + = «+= «= $ 29,174,441.04 
ee ee le ee RR ee 
Balances due to other Banks - + + « «= - 34,904,559.11 
Advances under the Finance Act ere er gS 10,Q00,000.00 
Bills Payable - - - 2 ie el ey SS | 6,0 53,003.08 


Letters of Credit Gelbtandine 


24,299,371.11 
$625,397,025.65 





SS a a a a a ae a 30,000,000.00 
Reserve Fund - - - See Gee cee Ne eee” 30,000,000.00 
Dividends declared and aanre fies Cw ae 1,204,228.83 
Balance of Profits as per Profit and Loss Account’ - 516,351.21 





$687,117,605.69 





eAssetsnrs 


Gold, Silver and Dominion Notes - -+¢ © «© «© $ 74,556,536.53 
United States and Other Foreign Currencies 1,157,462.56 














Notes of and Cheques on other Banks - - - - 20,75 5,604.60 
Balances due from other Banks - - - + = - 29,654,375-34 
Government and other Public Securities - + -— - 77,612,775 -34 
Railway and other Bonds and Stocks - - = - 11,342,233-50 
Call and Short Loans - - - + «2 «© «- -« 128,308,718.84 
Deposit with the Minister of Finance for the purposes 
of the Circulation Fund ao WP hs 2s th Eden 4 I,250,000.00 
$344,637,706.71 
Loans and Discgunts - - + + + + + #&  294,59%,221.17 
Liabilities of Customers under Letters of Credit as per 
contra - are hc ame eee nae i 24,299,371-11 
Real Estate and Mortgages dating A BAM aio pi 3,996,441.70 
Bank Premises~ - af Se me mM Bot g 15,163,802.65 
Shares of and Loans to Controlled Companies - - 4,099,35 5-69 
Oittr Ashes ee eh ere ee 329,706.66 
$687,117,605.69 
SIR JOHN AIRD, President S. H. LOGAN, General Manager 





NEW YORK AGENCY, 130 WILLIAM STREET 
Agents: C. J. STEPHENSON R. B. BUCKERFIELD P. H. NOWERS 





BraNncHES Outsipe Canapa—Seattle, Portland, Ore.; San Francisco, London, Rio de Janeiro, Havana, 
Kingston, Jamaica; Bridgetown, Barbados; Port of Spain, Trinidad; Mexico City; Newfoundland and 
St. Pierre et Miquelon. CORRESPONDENTS in every country of the world. 
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AN APPRECIATION— 


OUR 
TRUST DEPARTMENT'S 
BEST YEAR 





The year 1930 brought to the Trust Department 
of The Bank of America National Association more than twice the amount 
of new business received in any year since the organization of the Department 
in 1888 @ We feel deeply grateful to our customers and employees for 
this splendid achievement. An uncommon record in an uncommon year! 



























DIRECTORS’ RICH IN TRADITION — || Wer et goon he 
TRUST COMMITTEE ALWAYS IN THE Executor of your WILL 







VANGUARD OF PROGRESS J) an insiviauat executor may aie— 


The Bank of America as Executor 
is a Perpetual Organization. 





—whose function is 


the supervision of 
Trust investments An individual Executor may be- 


and the administra- ONE OF NEW YORK’S come ill— 


Tiic Bank of America as Ezecutor 




















tion of Estates. PIONEER INSTITUTIONS - is nae forced to neglect Estates 
through iliness. 
‘ EST ABLISHED 181 2 An individual Executor may take 
R. Stuyvesant Pierrepont a vacation— 
Chairman The Bank of America as Executor 
never takes a Vacation. 
Harry Bronner CHARTER MEMBER— Moreover, The Bank of America, 





as Executor, brings to the ad- 


Robert J. Hillas N. Y. CLEARING HOUSE ministration of an Estate the skill 


and experience acquired in the 


Acosta Nichole || SINCE FOUNDATION, 1853. || ‘sting sf mee zastc. uae 














































ESTABLISHED 1812 


she BANK ° AMERICA 


NATIONAL ASSOCIATION 


CAPITAL FUNDS OVER 75 MILLION DOLLARS 


MEMBER N. Y. CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVESYSTEM 


COMMERCIAL FOREIGN 



















THRIFT 





Duc. 27 1980.] 
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GOTTON. GRAIN, SUGAR m0 COFFEE MERCHANTS 1p BROKERS 





































































































F.B. KEECH & COMPANY 
Established 1856 .. - 11 BROADWAY, NEW YORK  emmammemarer e coc ocuaire: sm 
Commodities Department I 
wreath ents eC me| Emre | James Talcott,: 
R. L. Thompson. 
NEW VORR "STREET can chilies ‘ _ Philadelphia, Washington Founded 1854 | 
BETHLEHEM PARIS FRANCE a — Factors 
COMMISSION MERCHANTS =| *~= "ssh. Ni oosst_Omeoneeneh Entire Production of 
AND BROKERS . 7 
Psat W. R. CRAIG & CO. Textile Mills Sold | 
New York Stock Exchange Merchants and Brokers and Financed 
New gare Soe Sees Sahangs, tne. COTTON 225 - 4th Avenue, New York 
Rubber Exchange of New York, Inc. Members New York Cotton Exchange ; Annex: 
wom Praia Excuanes Bowling Green 0480 180 Madison Ave., Cor. 34th St. 
New York Cocos 1 Exchange. nc. 60 Beaver St., New York 
National Metal Exchange, Inc. 
Detroit Stock Exehange ie 
Wore, Sop esc - 
COTTON STOCKS GRAIN 
Hopkins, Dwight & Co. HUBBARD BROS. & CO. 
corran CABLE ADDRESS 2 
nic nde NEW JRE EOCE FECHA "MEME TRO FIUE BLES: sing 
COMMISSION MERCHANTS NEW ORLEANS COTTON EXCHANGE OKLA. CITY, OKLA., COTTON EX. B 
1387 COTTON EXCHANGE BLDG. ||| X,t/ COPPER SUGAR EXCHANGE — BOSTON, MABE 3S CONGHENR OT. 
NATIONAL RAW SILK EXCHANGE PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN, NEW YORE CURB EXOBANGE |} 
WANTED MAIN OFFICE 
iat eae 66 BEAVER ST., NEW YORK, N. Y. 
BOWLING GREEN 2890 
WANTED ee 
ee seageong L. F. DOMMERICH & CO 
Feb. 2 1929 ‘ 3 . 
Mar. 2 1929 FINANCE ACCOUNTS OF MANUFACTURERS AND 
Nov. 9 1929 MERCHANTS, DISCOUNT AND GUARANTEE SALES 
Nov. 30 1929 General Offices, 271 Madison Avenue 
a 7 1928 NEW YORK 
an. 8 1927 Established 
Jan. 1 1927 Over 68 Years 
Sept. 8 1917 
Will pay 25 cents per copy. 
WM. B. DANA CO. ° 
Aes gets SE Directory Of 
New York City Stock and Bond Houses 
“Security Dealers of North America” 











Published semi-annually 
A 1040 Page Book a oe 11,000 listings arranged 
sag me Gp and geograp y with full details such as: 


Department Heads 

Branches maintained with street address and name 
of resident manager 

Character of business and class of securities handled 

Stock Exchange memberships held ; 

Correspondents 

Private wire connections 

Local & Long Distance Telephone Numbers 


1930 EDITION NOW READY 











CLASSIFIED DEPARTMENT 








TRADER 


Young Man with ten years 
Wall Street training desires 
new connection. Experi- 
enced in foreign and domes- 


tic bonds and unlisted secur- Price $6 
ities. Excellent references. HERBERT D. SEIBERT & CO. 
Address Box H14, Financial Lona ss 


Chronicle, 25 Spruce St., 
New York City. 


126 Front Street, near Wall 
Telephone—John 4857 


Wew York City 












































Sinancial 








JS. pS EM CO. 
es 





Watertown 
Prteate Wire Correspondents in All 
Prineipai Citles 


The Basho Review sent on application 
ts Invited 





ae pany am 
RW Yon Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 





Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 





our following vranch offices: 
Albany, N. Y. Louisville, Ky. 
Boston, sa inneapolis, Minn 
Buffalo, N New York, N. Y. 


go, it. Oklaho 
Cincinnati, Ohio Omaha, 


Cleveland, Ohio Philadel hin Pa. 
Dallas, Texas Pittsb Pa. 
Denver, Colo. Reading, 

Des Moines, Iowa St. J Mo. 
Detroit, Mich. St. Louis, 
Hartford,Conn. Spokane Wash. 
Houston, Texas peed. Ohio 
Joplin, Mo. shington, D. Cc. 
Kansas Ci ty, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City © 
Branches im principal cities 














**s*ee 7% 4e 87474 4% *% 4474 4427474 


Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 


> 





Investment affiliate of Chatham 
Phenix Nationa! Bank and Trust 
Company, founded in 1812. 


‘pment 


3 


New york. 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas Cit 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 











> > eee *&* © + % 44 2644628867 OOO 788 OOOO 














Rinaldi telat tll tn tia ti Ai > 



























Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Poreign governments, munic- 
ipelities and corporations with 
established credits. 


Fiscal Agents 
Cable Address ‘‘Amich’’ 








5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 


® 


Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 
NEW YORK CLEVELAND CHICAGO 


embers New York Stock Exchange 
Offices in Principal Cities 








DYER, HUDSON & CO. 


Successors to O. I. Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9908-18 


Branch Offices 
Fifth Avenue Building 
(6th Avenue & 23rd Street) 
2631 Broadway 
(Corner 97th Street) 
Members of 
New York Stock 
New York Cotton E 
New York Ourb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 




















—-- 




















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 

















OAGLAND, ALLUM & 
Established 190$— Incorporated 


Investment Securities 
NEW YORK CHICAGO 








MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 





G. H.Walker & Co. | 


F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





| | Members of New York & Boston Stock Exchange 






























UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 
149 Broadwayy New York 











Investment Securities 
Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 
CHICAGO 











l Chemical! Securities 
Corporation 
165 Broadway, New York 


Corporate 
Financing 


Investment 
Securities 


Affiliate 





BONDS 


s C. ALLYN anv COMPANY 
INC. 





100 West Monroe St., Chicago 


er ne 





New York Philadelphia Milwa 
nm San Francisco 














HARRIS, SMALL & Co. 


150 CONGRESS ST., W. 


DETROIT 


MEMBERS 
New Yerk Stock Exchange 


New Y sRochanse (Laseciate) 


Stock Exchange 











CONSERVATIVE 
CHARACTER 





115 W. Adams St. 











& OHICAGO Ag YOR 





Investment Securities 


Main Office Penobscot Bidg. 
DETROIT 
Branch Offices: 
Kaiamazoo Jackson Dearbern 
Members Detroit Stock Exchange 


Joel Stockard & Co., Inc. 





P.W. CHAPMAN & 3 CO.ING 





HITTLESEY. 
MEAN &CO 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING, DETROIT 








